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913, and will t opened Nay 26th, 1913. 
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It Tells | 


The activities of influential men and women— 
those who move the world, who build for the present 
and the future—are described chiefly in the news. 
The latest activities in the arts and sciences, in busi- 
ness and industry, are thrown in continuous per- 
spective by 


The New York Times Index 











It Tells 


exactly occurred in a given event, 
grouped in a series of related events. 


the incident was reported, with dates 

and details of later developments. 

in THE NEW YORK TIMES, by page 

Where and column references, and by subjects, 
dates, and cross-references in other 

newspapers, the account may be found. 


What 
When 


Moreover, for most references, it is complete in 
itself, without the use of any news file. 

A specimen copy, covering January to April, 1913, 
will be sent to you on approval. The price quarterly, 
bound in paper, will be $1.50 a copy, $6 a year; full 
cloth, $2 a copy, $8 yearly 


Address: 
NEW YORK TIMES INDEX, 
Times Square, New York City. 























DIVIDENDS DECLARED, 
AWAITING PAYMENT 








Compan. 
Ala. Gt. 
Ala. hs 
At. 
Ca. ist & ea pte 25 
Chicago Nor 
Yhic. Nor ye oa 
Cleve. & Pitts. 
reg. gtd 
Cleve. & FE 
sp. gtd 
Crip. Cr. Cent ¥ 
com. and pf 1 Q June 2 May 17 
Dela. & B. B...2 Q May 2 May 9 
Interber. R. T..2 Ex May 15 
ahoning Coal..g25 — ay 15 May 1 
Maine (+ ntral..i'g *June 16 
Mexican North.1'y *Apr. 26 
Norf. & West...1% May 3t 
Norf. & W ba *Apr. 30 
Pennsyl\é ..-1% May 5 
P., B. & f.3 May 15 
Reading t 
ie sence ee Q Junei2 *May 27 
Sout Pacific..144 Q July 1 *June 2 
Unik Facific..2%4% Q July 1 *May 31 


STREET RAILWAYS. 
Am. Rys. pf....1% Q May 15 *Apr. 30 


Brazilian Tr., L. 

& P. .........1% Q May 2D Apr. D 
%. A. Ry.&l.p’.1y% Q June 2 May 15 
Chi. Rys. part. 

efs. Ser. 1....0 - May 15 
Conn. Ry. & L. 

com. and pf....1 
Detroit United. 1 
Fed. L. & T. pf.)P 


Q May 15 Apr. 30 
% Q June 2 May 17 
¢ & May 31 May 14 


Hay. El. Ry. L. 

& P. ..........2% S May 15 Apr. 19 
Hav. El. Ry., le 

& P. pf. 2 S May 15 Apr. 19 
Illinois Trac -% Q May 15 May 1 
Kokomo, M & 

W. pf. ........1% Q June 1 *May 25 
Fac. Gas. & El. 

Je ...g9 Q May 15 *Apr. 30 





ae ka « Q June 2 May 12 

R. kr. & L. pf.14 Q May 31 *May 24 
zamp a Flec....2%49 Q Ma 5 *May 3 
Te R a & 

Power ‘pt .++-1¥g Q June 2 May 12 
Wash. D.C.) Ry. 

& EL 14 Q June 1 
Was! we ) Ry. 

& E -14g Q June 1 

BANK 

Mec. & M. Nat.3 Q May 13 May 10 
INDUSTRIAL & MISCELLANEOUS 
Amal. Copper... Q May 26 Apr. 26 
Am. Bank Note a Q May 15 *May 1 
Am. CC. 0. pf...3 S June 2 May 16 


Am. Dis. Tel. of 
N. ¥Y. 


* - ear 1 Q May 15 *May 1 
Am. Grapho. pf.1% % @ May 15 May 1 
Am. Radiator. ..2 Q@ JuneSO June Zl 
Am. Rad. pf.. % Q@ Mayi15 May 6 
Am. &. & R. “y Q Junel6 May 28 
A. 8S. & M. pi. 1% @ June 2 May 16 
Am. Steel Fds... 44 Q JuneSO Junei4 
Am. Tobacco. .5 @ June 2 *May 15 


Bond & Mtge. G4 @ May 15 May 8 
_ c ‘ol. Pack. 
eseveees 349 — May 21 May 9 
Brit re) 1. Pack 
An. pf. A & B.3% — May 21 May 9 





‘ 

Buffaiy Mines .3 Ex May 15 May 5 
Butterick Co... % Q 
( Cambria Steel. 1% 

‘an. Cement pf.t%4 
‘an. Converters. 1 Q May 15 Apr. 3% 
- & kh BB pti -— Juneilé May 31 
Columbus (Ohic) 


Gas & Fuel... %4 Q June 1........ 
fonsol. Gas ....l14% Q Junel6 May t4 
rese, FP. L. ic Q JunelG May 20 
‘rex Carpet... .3 S Junel5 May 51 
Dee re & Co.....1% Q June 1 *May 15 
Dia. Match.. a Q JunelS *May 31 
Fast. Kodak ...2% Q July 1 May 31 
East. Kodak ...6 Ex June 2 Apr. 30 
Kodak pf... -l% Q July 1 May 31 

=. Steel Ist pf.1% Q@ Juneié *June 2 
Ted. Utilit. pf..l42 Q May 31 May 15 
Gal. Sig. Oi1.....50 Stk. May 15 Mar. 31 
Gen. Asph. pf..14 Q June 2 *May 14 
Gen. Chemical..l4g Q June 2 May 22 
Seorham Mfg 24g Q May 12 *May 10 


Granby Con. M. 


s 
tieme, Min....65c. M May 26 May 20 
- sang Ss Power 


. 14% 
Ind. ‘Pipe Line - $4 
1% 


Q May 15 Apr. 23 
Inland Steel . Q June 2 May 10 
lr Harve ster 
of N. J. pf 1% Q June 2 *May 10 
Int. Harvester 
OE eae 1% Q June 2 *May 19 
Int. Sm. & Ref..2 Q May 31 May 13 
Nickel 3 @ June 2 Mar. 14 
Silver pf.. -1 DefMay 15 May 1 


Int. Smokeless P. 








& Chem. pf...4 — May 15 *May 5 

x. c. E. L. & P2 Q June 2 May <i 
Lack. Steel pf..1%% Q June 1 May 31 
Leh. Co al & N..$1 Q May 31 Apr. 30 
Liggett & M. T.3 Q@ June 2 May 16 
Mass.Gas Co.pt.2 — May 31 May 15 
May Dept. S....1% Q June 1 *May 15 
Mex. Petrol. “1% Q May24 May 10 
Miami Copper.. .We Q May 15 *May 1 
Mid. W. U. pf. 1% @Q June 1 *May 15 

& Cc. Brew.11 — May 15 May 1 
Mob Elec. pf..1% Q May 15 Apr. 30 

treal Ls, 

Pp. Pye 244 Q May 15 *Apr. 30 
Ka t. Bis pt -1% Q May 31 *May 17 
Nat. Carbon pfi.iy Q May 15 May 5 
Nat. Lead pf.....14% Q Junel6é May 23 
Niles B. P. pf..1% Q May 15 May 8 
People’s Gas Li. 

Mm Gh pvaccocese 1% Q May 26 May 
Pitts. Steel pf..1% Q June 2 May 15 
Pitts. Term. & 

Ware. & Tr..18Sj%c M May 15 May 8 
Pope Mfg. pf...1% Q Apr. 30. Apr. 28 
P. R. T. Scrip.6 — June 5 May 15 
Pratt & W. pft.1%Q May 15 May 8 
Pressed 8. Car 

-1% Q May 21 Apr. 30 
Prox ter & Gam.4 Q May 15 *Apr. 30 
Pullman Co. Q May 15 Apr. 30 
Pure Oi) 2 shee oval Q June 1 May 4 
Pure Of] ....... Ex June 1 May 14 
Qu aker Oats pf. i% Q May 31 May 1 
Ry. 2 — May 2 May 1 

1% Q May 15 *Apr. 30 
Silversmiths ---l% Q May 15 May 8 
Solar Ref ,. 20 — June20 May 26 
So. Cal. Edison. 14 Q May 15 Apr. 30 
South. Pipe L...8 Q June 2 May 15 
8. Of of Cal. . 234 Q Junel4 *May Ww 
Stan. Oi) of Ind.3 Q May 31 May 12 
Stan. Oil of Ind.3 . Ex May 31 May 12 
Stern Bros. pf.1% Q June 1 May 19 
Studebaker Pi 1% Q@ Jume 2 ws... 
Tenn. East: 

S- ochacebodes Q June 1 May Ww 
Under. Tyne. Q July 1 *June 2 
Under. Typ. pe. ty Q July 1 *June 20 
— Am. ig. 

és onnnnaned Q May 15 Apr. 30 
uv e igar Stores.1 Q May15 May 1 


ckeye Pipe L.$5 Q June21 June 


June 2 May 19 
Q May 15 *Apr. 3O 
Q May 16 Apr. 30 

ot 


& P......$1.50 — June 2 May 19 


% Q May 15 Apr. 3 


Cc. Mfrs. pf..1% Q May3l May 23 
Ss. on — 
ph % 


*Holders of record; books do not close. 


POTASH IN DEATH VALLEY 


Disappointing Conclusions Reached 
by the U. S. Geological Survey 
Preliminary results of the Geo- TION 

logical Survey’s drilling in Death 


ported. Practically the entire area 
in Death Valley has been located as 
“potash” claims, presumably as 
association placers, but in blocks of taxes. The record of the growth of 
very large area. It is said that a 
single tract of 17,120 acres, known 
as the Kali property, was located in 
May to July, 1912, in the lowest 


of desiccation that there would be 
little chance for the ‘various dis- 
solved constituents to become segre- 
gated one from anothet on a large 


drying up of a single large lake of 











saline waters in Death Valley. 


Searles Lake contains a deposit of 


Q May 15 May 4 salt evidently produced in this way, 

Ea bet mS mee om * and others may be found, although 
&. felch. pend g ay 2 pond 3 they are not now exposed at the 
AS, Oil . — May 15 *May 1 surface. It does not appear that 
Woolworth © 5. 4 — May 15 Apr. 30 there is much theoretical justifica- 
W.) Co. ......1% Q June 1 May 1 tion for the belief that such deposits 


must be present in Death Valley. It 
is, of course, possible that the pres- 
ent conclusions are based on insuf- 
ficient negative evidence, 


COST OF RAILWAY REGU LA- 


The cost of regulating American 
railways continues to increase in @ 
faster ratio than anything else per- 
taining to them, not even excepting 


California, have been re- 


this tax on the general revenues 
is given in the following table of 
yearly expenditures: 

1888 Five Commissioners. . $97,867 


part of the valley. Other groups, ne .° .. 149,453 
both north and south of this tract, 1890 * 3 «+ 180,440 
have subsequently been taken up. 1891 “ = -. 214,844 
A vast amount of saline material a . «- 221,745 
is accumulated on and beneath the 1893“ es «. 217,792 
floor of Death Valley, but the mode 1894“ % «+ 209,250 
of its deposition probably is not 1895 “ rn <. 216,206 
favorable to selective crystalliza- 1896 “ “ «. 284,941 
tion on a large scale. Segregation 1897“ = .. 234,909 
of potash or any other portion of 1898 “ - .- 287,358 
soluble constituents of the 1899 “ 3 -. 238,126 
waters may have taken place to a 1900“ “ «. 243,624 
slight extent in the individual salt 1901 . * «. 255,979 
crust layers, but under the condi- we. Cl* . -- 1,78 
tions described any such differen- 1903“ ' .. 298,842 
tiation is likely to have been re- 1904 “ a -. 321,533 
stricted to the individual layers as 1905“ x -. 330,739 
units, and therefore has occurred on 1906“ 2: -. 382,141 
a scale so small as to be of doubtful 1907 Seven Commissioners. 616,597 
practical importance. It seems evi- 1908. “ 7 .. 736,530 
dent that unless a vast body of —, ~s 988,936 
saline material has been deposited 1910 i, . 1 163,336 
at one time during a single period 1911 ws = . .1,290,978 


Increase in 24 years. ..1219 per cent. 
If the quality of regulation in- 
creased in proportion to the quan- 
tity as represented in the commis- 
sion payroll, American railways 
should be the best regulated rail- 
ways on earth.—Slasen Thompson. 


There is no récord of the 
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NLY a very prosperous people can have 
the moral courage to exhibit their eco- 
nomic rags. Never were average people so 
prosperous as now, and never so dissatis- 
fied with the poverty of the poor. It is 
plucked forth as a skeleton from the social 
closet. The disadvantage of not being pros- 
perous is an unending theme. Groups of 
writers and photographers, working with 
funds provided for that purpose by the rich, 
earnestly compete in a search for the mean- 
est of the poor. When found, they afe posed 
against their squalid background and done 
into pictures. Once in a while a photogra- 
pher has an artistic impulse and forgets the 
stern sociological realities. Then there is a 
very good picture by accident, ‘“ The Oys- 
terman,” in the last number of Survey, at 
the beginning of an article on aspects of 
poverty in the oyster industry along the 
South Atlantic and Gulf Coast. 

The artist has always loved poverty. It 
has been the inspiration of his greatest 
pictures. The prosperous, the rich, and the 
more rich will flock to a gallery to see the 
tragedy of rude toil symbolized in art and 
affect to feel the emotion of the artist. The 
tragedy of smug prosperity could not be 
portrayed at all. No artist has ever tried, 
not so much, perhaps, from lack of sym- 
pathy as for the inherent reason that a well- 
tailored subject is further removed from 
art than a man in overalls is removed from 
wealth. 

But poverty now is a practical affair. 
The photographer who goes with a group of 
social writers must not get too many fine 
pictures. The gruesomeness of fact must 
not be lost in art. Disparities in the distri- 
bution of wealth are to be emphasized. Pro- 
portion is nothing. Averages are immoral. 
Let the statistician prove that if the in- 
comes of the rich were spread evenly among 
the poor the incomes of the poor would be 
affected but a few dollars per year. That 
proves not what the statistician thinks it 
proves; it shows how numerous are the 
poor. These things are debated in the 
houses of the social writers, who give good 
dinners and dress for them and invite the 
individual rich, who eagerly come to hear 
wealth abused and themselves propose 
means whereby in the future it may be 
more widely distributed among the poor. 

This is odd. It seems even inconsistent, 
until one stops to think that those who are 
saddened by reports of poverty in the oyster 
industry eat oysters; that those who de- 
nounce the insufficiency of girl wages in 
department stores yet patronize those 
stores ; that those who are indignant at con- 
ditions in the textile trades buy textiles, 
&c., &c., and that nobody pays more for a 
thing than he has to pay, though the labor 





that is in it has been underpaid. It is easy 
tu be sentimental over pictures of poverty 
and to be moved by the writings about i*; 
it is not so easy for a tender-hearted woman 
to decline a bargain in lace because the girls 
who sell it to her over the counter or the 
children who made it have not received a 
living wage. 
ae ale 

OR the first time since February the 

average net yield of ten selected savings 
bank bonds slightly declined last week, 
which is to say that their average market 
price advanced, as will appear to the eye in 
Tue Anwnauist’s chart of basic bond prices 
printed on another page. There is really 
nothing that can happen to the permanent 
disadvantage of the buyer of good bonds 
at the prices now obtaining. He might 
have to stand a further temporary shrink- 
age in the convertible value of his bargains, 
but, on the other hand, he might not again 
for many years see prices so low. Nobody 
can be sure of getting bonds off the gravel 
bottom. 

The American investor alone is now sup- 
porting the market. In Europe bankers and 
investors alike are waiting for the new Gov- 
ernment loans that are imminent, the ab- 
sorption of which is expected to displace 
older investments yielding less. This busi- 
ness, however, has been so long in prospect 
and so much money has been accumulated 
by waiting that the effect of the new loans 
upon the investment markets of Europe 
may be not only much less than expected, 
but, in the event, unnoticeable, the very ut- 
most having been anticipated. That is the 
almost invariable rule. At any rate, in this 
country, an indication that bonds have 
reached the level of least resistance is the 
fact that offerings have been checked by 
the terms of the market. If corporations 
are unwilling to sell bonds at any higher 
rate of interest, it means that the supply 
will be limited until conditions have im- 
proved. Given a limited supply, the con- 
stant investor will soon catch up. His 
cumulative absorption is telling. 

tren 


ERHAPS the most notable fact about 

what may be called business sentiment 
at the present time is that it seems quite 
resigned to a gray prospect. Speculative 
sentiment positively embraces it. Where 
bankers talk of caution, merchants of going 
slow, and manufacturers of curtailment, 
speculators talk of liquidation and foresee 
a period of depression. It is a difference 
among them but of degree and tempera- 
ment. Nobody talks of prosperity. The 
tritest thing to say in retort is that when 
people so unanimously expect rather worse 
than better, worse either will not happen 
at all or will greatly exceed expectations. 
That is what cynical speculators say, with- 
out believing it, on the theory that what 
everybody looks for will not yet take place. 

There is another retort which, though 
it also assumes a perversity in the manner 
in which events will react upon expecta- 
tions, contains besides much wisdom of ex- 
perience. It is to say that the time to buy 
is when buyers are discouraged. Once a 
sagacious Wall Street man was discovered 
to be selling out all of his surplus security 
holdings. His intimate friends protested. 
Never were prospects so fine. Prices were 
rising, business was active, there was every- 
where the ecstasy of great profits, and buy- 
ers were clamorous. “I know ail that,” 
said the seller. “In all my experience I 
have never seen the financial horizon so 
cloudless. Conditions are perfect. That is 
why I am selling. What more is there to 
wait for? Something may happen. My 
experience is that something does always 


pore And something did. He was aft- 
erward said to be lucky. Conversely, when 
conditions are unpromising, everybody dis- 
couraged, and the horizon of business 
heavily beclouded, what has the buyer to 
wait for more? Fools wait for panics. An 
awaited panic does not come. There is an 
inherent contradiction in the idea itself. 
And if by any departure from experience 
it did, it would avail the buyer nothing. 
Either he could not get his money out of 
bank to use in making purchases, or he 
himself would lose his mind at the pinch 
and sell instead. To sell securities nowadays 
is fashionable. Economy is not. The talk of 
retrenchment is epidemic. 
itself is taking place less rapidly than might 


ftetrenchment 


be supposed. There is an enormous volume 
of business doing. The consumption of cop- 
per continues to increase. The curve of pig 
iron production has turned upward. Though 
the unfilled steel tonnage of the Steel Cor- 
poration has shown a decrease, it is still 


seiaqom 


very large. The crop outlook has 
been better at this time of year. Railroad 





earnings are running on a new plane of 
elevation. And yet every one is prepared 
for a general recession in busines Pre- 
paredness has been carried so far that 
financial institutions in their letters to de- 
positors and clients solemnly discuss the 
probability of commercial reaction, Chicago 
feels blue, and anywhere the individual may 
be as despondent as his mood requires with- 
out leaving good company. There is noth- 
ing left on the side of discouragement to 
be prophesied. The bridge of sentimental 


depression has been crossed. If the real 
one does not have to be. a great many people 
already on the other side will presently 
come running back. 


inal 

HE extraordinary announcement from 

Washington that any manufacturer who 
proposes to reduce wages because his profits 
have been diminished in consequence of 
tariff revision will be investigated by the 
Government and made to prove his case 
raises questions which have nothing to do 
with wages. One who criticises the atti- 
tude of the Government is open at once to 
the accusation that he advocates the liqui- 
dation of labor. That will be said of him, 
though his criticism lie only against the 
precedent of Government interference be- 


tween employer and employe beyond any- 





thing hitherto proposed. The gest 
argument the railroads have r higher 
freight rates is that the Government once 
interfered to prevent a reduction of wages. 
That was in 1908, when Mr. Roosevelt 
thought the railroads had conspired to dis- 
credit his policies by reducing tl ages 
of labor and laying the blame over on him. 
He singled out the Louisville & Nashville 
and threatened to have it investigated if it 
carried out its intention to cut wages. The 
result was that railroad wages were not 
then reduced. They have been steadily ris- 
ing ever since. But the railroads are now 


t 


able to say that the Government has inter- 


fered both to keep wages up and rates 
down. And now if the Government under- 


takes to interfere in the question of wages 
throughout all industry which may be af- 
fected by tariff revision manufacturers will 
have the same ground of complaint 

railroads, that they have lost control of the 
most important factor of cost, and may de- 
mand that the Government further inter- 


as tne 


vene to maintain prices. There is no end to 
it on that line. 
sae 
HE kind of labor that wants to wear 
white collars to work is abundant. It 





is much cheaper per day than labor in over- 


alls, 
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A Conversation with Joseph Chap- 
man of Minnesota, Who May Be 
Called the Evangelist of Per- 
sonal Efficiency 


ORTY THOUSAND DOLLARS for a 

country school? Good gracious! What 
do you do with the money?” 

It is by interjecting this passing expres- 
sion of genuine surprise into the conversa- 
tion while Joseph Chapman, prime mov- 
er in the Association of Bankers’ Commit- 
tees for Better Farming, is telling what is 
being done out in his home State of Minne- 
sota, that you can get this young man with 
a square, preternaturally solemn face and 
incessant drawl (that keeps you in expecta- 
tion of a turn of dry humor at any moment) 
to make a show of righteous temper. 

“Why, isn’t the country boy as well 
worth spending $40,000 on as the city boy ?” 
he comes back at you. “ Minnesota is get- 
ting good returns for the money spent in 
this way. 

“In the West, we are changing our sys- 
tem of education. We made a study of our 
schools and what they did for the young 
people of Minnesota. We found that out of 
1,000 scholars we were teaching 996 to be 
consumers, elevating their tastes, and all 
that, and showing four how to be producers; 
that is, putting them in the way of making 
a livelihood. That fact has made a big im- 
pression all through the West. 

“The bankers’ associations organized 
all through the States have got the move- 
ment for better farming going. The farm- 
ers of Minnesota alone got $40,000,000 more 
for their crops last year, nearly $200 a farm 
more, than they would have got, by reason 
of the progress that has already been made 
in using better methods. The bankers have 
simply used their organizations to get the 
farmers <o put to use the information that 
the Government and the States and the 


agricultural institutes have available for 
them. 
“We just do the preaching, you see. 


Now the big thing has got started, and it is 
going, everywhere, by itself. Throughout 
the West States are legislating for better 
farming. Progressives, Republicans, Demo- 
crats, uplifters, standpatters, all of them, 
however they may be fighting over their 
pet ideas, all turn in and put through the 
legislation that is needed for better farm- 
ing. The latest thing is the legislation for 
‘county demonstrators.’ Through the crop 
States it will soon be everywhere the thing 
that farmers will have an agricultural ex- 
pert always on the go, one in each county, 
advising each man about methods of seed- 
ing and cultivation, what, under his cireum- 
stances, he ought to grow, how many cattle 
er sheep or hogs he ought to raise, consider- 
ing not only the character of his land, &c., 
but his relations to transportation, and the 
condition of the markets. 

“That indicates what is being done direct 
with the farmers for to-day’s work. Now 
comes the connection with the school sys- 
tem. 

“We want to reach the farmer through 
his boy, and we want to make successful 
farmers out of the boys themselves. There 
is nothing that is good for a city schoolboy 
that is too good for the boy in the country. 

“ Before long that won't be an excuse 
for a country boy’s leaving the farm. We 
are. putting in our consolidated rural 
schools, Instead of the old way, the pride 
of the old West, of having a little one-room 
school every two miles at a section corner, 





Vision of a Western Banker 


we are consolidating them so that we can 
have modern buildings with full comple- 
ments of grades, all modern improvements, 
and better-paid teachers. And we have our 
rural high schools. 

“ The typical rural high school is a big, 
modern structure—I have in mind one that 
cost $40,000 to build—standing on a ten- 
acre field. The building is attractive. It is 
surrounded immediately by attractive 
grounds which the boys have laid out. The 
field is laid out in experimental plots. The 
school has a large assembly room. That 
building is not only a high school; it is a 
community centre. It is used at night for 
lectures and all kinds of gatherings. We 
make that $40,000 work as hard as we can. 
We want to keep our boys in touch with 
the school all their lives. We want to get 
the farmers and their wives interested. 

“In that school, and increasingly in all 
our schools, we are educating the boy’s 
brain and his hand at the same time. Now 
when you were a boy, going to high school, 
you were smart, and, no doubt, you realized 
that you knew more than your father and 
your grandfather, and more than almost 
any individual of your personal acquaint- 
ance. But even if you did know so much, 
vou couldn’t realize on all that knowledge. 
You were, no doubt, disciplining your mind 
in a way that has helped you in your work 
later on. But nobody had any use for the 
fine things you knew. 

“With our high school boy it is differ- 
ent. We are giving him an all-around edu- 
cation, but along with it we are teaching 
him things that he will be able to make use- 
ful at once. Our country high school boy is 
in demand. He is a pretty important person 
in his community. He is using his brain in 
the same way that you did. He has to study. 
He has problems to solve. But he has a 
chance to translate much of it into physical 
work. He is at all times having his advice 
asked about scientific agriculture. 

“It gives a boy a practical interest in 
his work. It gives him a definite purpose. 
It gives him what we think is normal, all- 
around development that will make him a 
level-headed, industrious citizen of Minne- 
sota. You may think we are getting close 
to the ‘erank’ stage in this, but some of 
us think that the education together of the 
brain and the body is the only education to 
niake normal human beings. There is a 
subtle connection between the brain and the 
hand of the human. Train the hand alone 
and you have the plodding dullard. Train 
the brain alone and you get a scarcely well- 
balanced individuality. I think your city 
ne’er-do-wells, your gangsters, the tramp, 
and the criminal class in general are re- 
cruited largely from those whose training 
has been of the disjointed kind.” 

“ How about the country girls?” 

“We teach home economics, which is 
just plain, good housekeeping, from the 
scientific standpoint, and let them come in, 
too, on much of the agricultural study. We 
are making their studies practical. They 
are as important as the boys in any broad 
view of our Western problems of agricul- 
tural economics. We aren’t going to have 
agricultural progress if we lose our best 
farmers because country life is unattract- 
ive. The migration of successful farmers 
to the towns and cities because they think 
they can’t get city comforts in the country 
is a serious thing. It will leave us with only 
the unsuccessful owners of farms and a big 
population of tenant farmers, who will have 
no interest in measures of permanent soil 
preservation. 

“ We are trying to convince our farmers 








that they can have every town comfort they 
desire in the country and avoid a lot of town 
discomforts, by spending on their country 
homes what they will have to put into a 
town house and lot. They can buy an auto- 
mobile, if they must see the town, and go 
in and out as they please, and still save 
money. We are going to build a model coun- 
try house on the grounds of one of our fair 
grounds as an exhibit. I had plans prepared 
for one costing $3,500. Some of my friends 
threw up their hands when they saw the 
price. ‘Poor farmers can’t put $3,500 into 
2 house,’ they told me. 

“*Maybe they can’t,’ I said, ‘but our 
successful farmers, the kind that are mov- 
ing to the towns, can, and that’s the kind 
we want to appeal to.’ 

‘“We’ve got to train our girls to keep at- 
tractive homes and the farmer boys to let 
them keep such homes. The girls have town 
ideas, too. They hate farmhouse drudgery. 
Show them how to keep city house in the 
country and they will marry the country 
boys and make homes that will keep the 
country boys with us.” 

“It will take twenty years to get going 
right. You see, we are already getting re- 
sults on the farms. It will take time to get 
the teaching forces necessary for our 
schools. It is already working out splendid- 
ly on its way. Our Minnesota school teach- 
ers are going right in to prepare for teach- 
ing the new courses. Six hundred took spe- 
cial Summer instruction last year, to be 
ready to fill the new positions at higher 
salaries.” 

“What is going to be done with the city 
koy who ought to be taught to work with 
his hands, too?” ‘ 

“The bankers have not yet done as 
much with that as with the agricultural 
side, as I said. That, by the nature of things, 
must come more slowly. It is a matter of 
local problems. But there is going to be an 
attempt to get a bill, like the Page bill, for a 
Congressional appropriation for rational 
training in country and city. We will help 
all we can. In Minnesota we are not forget- 
ting the city boys.” 

Mr. Chapman reverted again and again 
to his idea of concurrent training of brain 
and hands, not only to provide specific oc- 
cupations for many, but to give general 
training in workmanship and for symmetric 
development of an efficient individual. in- 
cidentally, the fact that Americans are be- 
hind the rest of the world in efficient rce- 
reation came up. The cost of living; the 
fact that as a result of some of his evan- 
gelization, a whole class at a girls’ school in 
Minnesota had been graduated in dresses 
made by the girls themselves; more about 
efficient housekeeping; these were dis- 
cussed. 

“It begins to look to me,” remarked Mr. 
Chapman’s visitor, “as if you and your or- 
ganization of State Bankers’ Committees 
would in the end broaden your campaign 
cut into the biggest thing that could ever 
happen to America—a campaign to make 
us all more efficient by teaching us how to 
do our work better, showing us how to keep 
tuned up to better pitch by more efficient 
recreation, and getting us all better fed and 
entertained at home, and so sent to work in 
the morning ready for putting in a better 
day of it, by training our homekeepers, too, 
and finally, maybe, open the front gate of 
the millennium for us.” 

“ Now don’t wish that big job on us,” he 
replied, with just a suggestion of a smile 
breaking through the cast-iron solemnity. 
“ We bankers have a little job requiring a 
degree of efficiency in chewing what we 
have already bit off. Go and have a talk 
with some other reformer.” 
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Extraordinary Excess of Imports 
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FRED BR. MACAULAY 
N all economic history no country has 
ever pledged her future and exported her 
ercdit to import goods at the rate that Can- 
ada has been doing during the last few 
years. 

Around the upper and vight-heid edyes 
of this page runs charted what is perhaps 
the most absolutely bizarre set of trade fig- THEORIES OF A TRADE BALANCE eee ee 
ures ever returned by any country during ler the purpeses of this article, theories 
any period of war or peace. ifrance for five 
or six years before and after the lranco- 
Prussian war and indemnity, the United 











most the only wav in which export statis- 








ties ave invalidated is threugh the shipment 
of geeds at remote points where no officer 
is stationed, er through the neglect of pre- 
seribed outwards entrics. American and Ca- aah 
nadien smugeling across ibe international 














line should approximately cancel. 




















concerning the balanee of trade may be di- | | j 
7 J ™ | 
vided into three classes accordingly as the 





effects of an adverse or fevorable balance 











States through the period of the war of are considered 2s permanent, temporary, ae | 2a 
1812, and, indeed, nearly all countries dur- but veel, or absolutely insignificant. The | 160 
ing such times as the period of the Nxpo- mereantile theory that a country enriches | ” 





o7 impoverishes itself by the import of spe- 
cie to pay for a favorable merchandise bal- 4H J7i 
anee or the export of the same to pay for arae 4). 
an adverse merchandise balance, but seldom 
crops up nowadays. Dut with the disproy- 
iercentile fallacies has 


leonic campaigns, with their embargoes and 
noen-intercourse acts, have produced some 
wild “ eusps ” on their trade charts. In times 
of peace, the Austrian adverse trade bal- 
ance culmination of 1872, the United States 
culmination of the same year, and the Ar- 














° 2 41 : , 
img Of TRe Bressci 








gentine peak of 1888, were all sensational come a feeling thei trade balances are not a 440 
and significant, but none of these culmina- significant of anything in particular. The J 
tions of war or peace ever attained the gi- continual adverse balexnaces of such creditor Ss: Ld ey 


gantie proportions of the prescnt Canadian 
movement. 

Let us examine what might have been 
the “legend” on this Canadian chart. In 


countries as England and France and the 
continual favorable balance of such a debtor 
country as the United States have often 
been misinterpreted as signifying that the 
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whole subject is without much meaning. 
Without present discussion of theory, it 


the first place, the figures charted include 
coin and bullion, (the general appearance 


























of the graph would be much the same if might be worth while to notice a few facts = a 
they did not.) The words “ favorable” and in connection with the past history of trade ee ee | 
“adverse” are simply convenient terms balaaces in debtor countries. In creditor a? itil 
whose definitions (fayorable—excess of countries an adverse balance is largely due "] , o 
exports; adverse—excess of imports) are to interest and dividends from foreign in- [| at 
well understood. The mere use of the words, vestments, and shipping charges. In a debt- — + 
of course, involves us in no theory. Prior to or country like Canada it is due to new capi- aRaee 254 
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tal going in. The one is being paid for past 
financing; the other is borrowing for pres- 


1868 interprovincial trade is included. The 
net financing. The conditions ave not in any r 
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years up to and including 1901 are fiscal 
years ending June 30; 1902 to 1912, inclu- 
sive, are calendar years. [There was a 
change in the fiscal year in 1907, making it 
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way analogous. 
Only a few adverse trade balances of 





end March 31—1907 is thus a fiscal year 
of nine months, and the returns for the 
fiseal year 1913 are as yet unavailable. 
Using calendar years, we obtain continuity 
during this most significant period.] 

An adverse Canadian statistical balance 





debter countries in past history are at all 
comparable with the present Canadian bal- 
ance. Even the largest of them, such as 
the United States adverse balance of 1872, 
($116,000,000,) the Austrian adverse bal- 
ance of 1872, ($95,000,000,) and the Argen- 
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tine adverse balance of 1888, ($62,000,000 
—the maximum in the purely merchandise 
adverse balance occurred in 1889,) are, how- 
ever, absolutely dwarfed by the 1912 Cana- 
dian figures, ($288,000.000.) Severe crises 
curred in Austria in 1873, in the United 
States in 1873, and in the Argentine in 
TNO, 
« ANADA’S TRADE RECORD 
Canada itself has a rather interesting 
-iory in the light of its trade balance. The 
period of prosperity which culminated about 
1875 is rather marked on the chart. That 
the actual turn in business and beginning 
»f Hquidation did not occur in 1873 in either 
iMnyland, Canada, or even the United States, 
practically demonstrable, but not gener- 
ally known except by those old enough to 
remember. Let us notice a few Canadian 
figures bearing on this point. 

Failures (liabilities) —1872, $6,455,000; 
IS7TR. $12,534,000: L874, $7,696,000; 1875, 
£2%.8438,000; 1876. $25,517,000. Railroad 
earnings reached a maximum in 1875 and 
broke in 1876. Public revenue did aot begin 
to decline till 1876. However, even if one 
prefers to consider 1875 as the turning 
point, the peak in the 

remely close when we remember that the 
figures are for the fiscal vear 1875. More- 

er, the important point to nete is the 
coincidence of the rise toward the zero line 
in 880, with the depression which reached 
iis depth about 1878 or 1879, and the tura 
«of affairs in 1880. We next note the cu!lmi- 
nation of 1883 with the turn of business in 
that year. The trade line hangs low, show- 
ing insufficient liquidation, and we have 
ihe resulting high money rates of such 
vears as 1887. With the worldwide break 
»! 1890 we have the delayed liquidation of 
the eighties and the extreme depression of 
the nineties, from which many Canadians 
thought the country would never recover. 
The panic of 1907 appears in a peik fol- 
lowed by movement toward the zero line for 
only one year, 1908, and then the continu- 
ance of the same movement begun in 1899, 
PHE FACTOR OF OPTIMISM 

In the issue of Dec. 4, 1875, The London 
Eeonomist had an article on the Austrian 
crisis of 1873, in which the remark is made 

hat “the extent of the increase of the i™- 

ports is especially remarkable, and couii 
hardly fail to have arisen from an increase 
of excitement in business likely to end in a 
73." In the issue of 

duly 20, 1889, the same paper reviews with- 
out disapproval a Government report on 
British trade with the Argentine and ad- 
vises renewed efforts by British manufact- 
urers—upon the eve of the Baring crash. 
In 1902, Senator Burton, writing on crises 
:nd depressions, charts these same Argen- 
tine figures as pointing unmistakably to 
the coming crash. The explanation is to be 
found in the almost universal habit of per- 
sonal optimism. His Majesty's Trade Com- 
missioner for the Dominion of Canada, in 
his report to the Board of Trade in 1911 on 
Canadian conditions, cannot close his eves 
to the terrific expansion, but hints at the 
abrogation of economic laws. ‘ The Cana- 
dian market, as a field for present and fut- 
ure British trade, is governed by certain 
conditions which give to the economic life 
«of the Dominion a character of its own. 
(anada has for a decade past been under- 
yoing, and seems destined to undergo for a 
considerable period, a great industrial and 
*inancial expansion. This phenomenon is 
not comparable to the mere alternation of 
300d times and bad, of inflation and restric- 
tion, the periodicity of which has been for 
venerations past a commonplace of econom- 
ie discussion. * * * In Canada _ the 


trade balance is ex- 


case is different; expansion is not an, inci- 
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dent, but rather a permanent condition of 
economic life, the existence of which can- 
not be too highly emphasized.” 

This is very interesting, but hardly 
plausible. The same remarks have been 
made at different periods in the United 
States—they were rather common in 1906. 

Now what are the facts about an ad- 
verse balance in a debtor country which 
make it a dangerous sign? We have seen 
that Canada has been running an increas- 
ingly large adverse balance since 1902, until 
at the present moment she is in the con- 
cition of having had for three consecutive 
years a larger adverse balance than has 
ever been cun by a debtor country. She 
has a population of something less than 
eight million. When the United States in 
i872 ran an adverse balance of $116,000,000 
they had a population of 40,500,000. And 
vet Canada has not as yet gone through 
eny severe reaction. “lay it not be that the 
Trade Commissioner was right, and that the 
country has entered on a new period when 
ordinary economic precedent will be set at 
naught? Although crises are almost in- 
variably preceded or accompanied by peaks 
in the adverse trade balance, is it also true 
that peaks in the adverse balance forecast 
crises, and, if so, how are we to know just 
when the turn will come? The best theory 
runs about as follows: The turn in the 
business tide does not come so much be- 
cause an immense adverse trade balance has 
been growing up; it comes because that 
adverse balance cannot continue to grow 
indefinitely. This is the reason why it is 
zlways so difficult to pick the instant of 
the crisis and absolutely impossible to do 
so without considering other than mere 
trade factors. Trade factors point out the 
direction in which the country is headed 
and about how far along she has progressed 
in the credit cycle. An adverse balance 
is like a bubble—the larger it grows the 
more likely is it to break. However, it 
must continue to grow or prosperity van- 
ishes and, as the London market is begin- 
ning to say, there are limits to all things. 
‘rhe reason why the balance must continue 
to grow, or at least decline materially, 
if prosperity is to continue, is that it repre- 
sents credit, and this credit is creating de- 
mand for goods and labor and holding 
prices, and if the supply be cut off re- 
trenchment and liquidation must follow. 
Compel Canada to import no more than she 
exports during the next twelve months and 
you would have one of the greatest crashes 
ef history. 

CAN IT CONTINUE? 

The reasons why the present pace can- 
not be held are many. In the first place, 
the country cannot continue to pile up in- 
debtedness at the present rate of over a 
billion every four years for any great 
length of time and pay charges; in the next 
piace, the world’s capital accumulations can- 
not long continue to supply her at this rate. 
This latter fact is becoming increasingly 
apparent. 

Canadian loans raised in London during 
the last seventeen years were, according to 
the London Economist: 


 arerre £508,000 1905 ...... £10,566,000 
1897 ........ 4,811,000 1906 ..... 8,759,000 
pS eeereer 1,661,000 1907 ....... 5,186,000 
BOD ..ccceee 861,000 1908 ....... 27,504,000 
errs 630,000 1909 ....... 25,603,000 
ROE. 5. cccncs 1,652,000 1910 ....... 36,882,500 
BOOB sccicces 953,000 1911 ....... 41,214,700 
| errr Tre 4,446,000 1912 ....... 46,983,200 
1906 ..cccees 4,504,000 


The amount raised for Canada on the 
London market amounted in 1907 to 4.1 per 
cent. of the total world applications, in 1908 
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to 14.3 per cent., in 1909 to 14.0 per cent., 
in 1910 to 13.7 per cent., in 1911 to 21.4 
per cent., in 1912 to 22.2 per cent. Dur- 
ing the same period huge quantities of 
American capital have gone into Canada. 

The really tremendous increase did not 
begin until after the panic of 1907. The 
pace then becomes more fast and furious 
each year. It is a pace that simply cannot 
continue; and the significant fact is that 
it seems inevitable for it either to continue 
er for the country to enter upon a period of 
extremely severe retrenchment. 

To anyone predicting a crisis in the Uni- 
ted States in the near future the usual reply 
is that the country passed through such a 
severe crash and resultant liquidation in 
1907 and 1908 that another is not at pres- 
ent possible. Even this recent liquidation 
argument, though, is not tenable with 
Canada. The peculiarity of the crisis of 
1907 was, in Canada, that money tightened 
somewhat in 1907 and business relaxed a 
little in 1908. Canadian bankers are very 
proud of how little the ‘“ American” crisis 
of 1907 affected Canada with its superior 
banking system, and statistics show how 
comparatively slight and short lived was 
the 1908 recession in business. Recovery 
came even more rapidly than in the United 
States, and instead of culminating in 1909 
has continued without interruption. 

SINCE 1907 

Canada, instead of pausing like nearly 
all the rest of the world in 1908, used the 
world-wide monetary ease to inaugurate a 
tremendous borrowing campaign which has 
continued unabated up to the present time. 

It is astonishing that such an expansion 
as at present exists could have grown up 
at all, and, of course, the position becomes 
steadily more and more precarious. There 
ere some reasons for believing that Canada 
is just at the turn; that the country has, 
indeed, perhaps already passed the crest of 
the wave and is headed toward the trough. 

It is rather recognized in Canada that 
it will be impossible to continue the pace of 
1912 during 1913. It is, however, hoped 
that 1913 may be a “normal” year. A 
normal year is hardly possible in Canada 
—a return to a “ normal” year would itself 
probably involve the country in such liqui- 
dation as to threaten the whole business 
structure. London is becoming much less 
friendly toward Canadian flotations. The 
Canadian banks are in an extended posi- 
tion. It seems almost inevitable that a 
recession, if not a collapse, must occur in 
Western real estate values. This would in- 
volve the banks and the whole country. 
Canada has had so much capital the last 
few years she absolutely must have more 
—without more she cannot hold the pace, 
values must drop and liquidation supervene. 
It is already evident that the pace at 
which financial operations have been car- 
ried on for some time is slackening, im- 

prudent speculations are beginning to re- 
coil, dealers in luxuries are finding a falling 
off in demand. Even bank reports begin 
te recognize the danger signals. 
A WARNING 

The following remarks from the annual 
report (March 4, 1913) of the Bank of 
British North America are very signifi- 
cant: 

It would not be wise to overlook the fact 
that the activity of trade has been stimulated 
to some extent by the spending of profits aris- 
ing out of real estate transactions, nor can it 
be expected that profits on the same scale from 
this source, as well as the expenditure they give 
rise to, will continue indefinitely. * * * In quite 
a number of cases lately the [British] investing 

| public ‘has failed to come forward to the relief 
of the underwriters, and the latter have been left 





with a big proportion of the stock on their hands. 
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* © © Meanwhile immigration continues on an 
enormous scale, and from the figures at present 
to hand it appears likely that the total for the 
fiscal year ending 81st March [1913] will amount 
to 400,000 persons, as against 354,000 the year 
ending March 31, 1912. It is of interest to note 
that immigration into the United States only 
came up to the figure of 400,000 when the total 
population in that country was 40,000,000 [1872]. 

The population of Canada is now only just 
8,000,000, which goes to show how extremely 
rapid is the growth of Canada at the present 
time, even when compared with the large growth 
of the United States in an earlier period of that 
country’s history. 


THE URGENT NEED 


Good crops during the current year 
would help greatly, but the only thing that 
can save the country, even for the present, 
is a loosening of the world money markets. 
Such a loosening seems improbable. Can- 
ada’s banking system is excellent, but an 
excellent banking system can save only 
from panic and not from crisis—the turn- 
ing—-the crest of the economic wave. A 
good banking system cannot do away with 
cycles of trade—prosperity and depression. 
The lending power of even the best of 
banking systems is not unlimited and it 
very much looks as though the country had 
about reached the limit. It is neither sur- 
mise nor prophecy to state that Canada is 
in a most overextended and precarious con- 
dition. To pass to both surmise and proph- 
ecy it would seem not improbable that, un- 
less the general trend of world-wide bank- 
ing conditions changes very soon, Canada 
will face a crisis this very Autumn. Such 
a crisis, should it occur, would normally be 
followed by from three to five years of liqui- 
dation and depression. 





UNDERWRITING AMERICAN BONDS 
London Has Not Been Bothered Much 
Recently With American Flotations 


Special Correspondence of THE ANNALIST 

LONDON, April 80.—The States have troubled 
us little in our hard work of underwriting. The 
chief American transaction of late has been a 
sale of £2,000,000 Lake Shore & Michigan South- 
ern one year notes, by Morgan, Grenfell & Co., 
on a 5% per cent. basis. They went like hot cakes. 
In proportion as big investors hang back from long 
dated bonds, they are keen for notes. An issue of 
£700,000 Consolidated Gas and Light of Baltimore 
5 per cent. debenture stock at 96 has been suc- 
cessfully underwritten. The public offer has not 
yet been made. These are the only considerable 
American issues that have come our way of late. 
At the moment, it is as well. The high price of- 
fered by the Milwaukee for its money (and its 
failure to tempt the investor) is followed by the 
raising of the interest on the issue of £9,000,600 
New York City bonds, just announced, to 4% per 
cent. 

We.see in this nothing more than a necessary 
step by American borrowers in the train of all our 
issuers of gilt edged and semi-gilt edged securities. 
Four per cent. is dead,. good times have killed it, 
and politicians have made its coffin. But these 
cheap issues are reacting unfavorably on the Amer- 
ican bond market as a whole, and make investors a 
little shy of it. It is having a more immediate and 
definite effect of the sort, and no doubt a more 
fleeting one, on the market in common stocks. But 
that is surpassed and obscured in these days by the 
sympathetic shocks which the market gets from 
Canadian Pacifics. Fully fledged as an internation- 
al security, they follow all the smartest Balkan 
fashions, slumping when Vienna growls, and boom- 
ing when St. Petersburg wags its tail. They are 
little affected in comparison by events on the Ameri- 
can continent; but 6o many of those here with large 
interests in American railroad stocks are also in- 
terested in Canadian Pacifics that their aristocratic 
and diplomatic wabblings have a decided ‘effect on. 
the American market as a whole. 





Spread of the “‘Blue Sky’’ Law Idea 
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The States shown in solid black have “ Blue Sky ” laws on their books. Those shown in gray have 
had bills introduced. In the case of several States where no action has been taken there is no Legis- 


lature in session this year. 





Where the Law is ‘Down’ 
on Wild-cat Stock Sales 


A Dozen States Have Adopted Statutes 
that Make It Unlawful to Sell Securities 
Excepting After Official Investigation 


Kansas, mother of “blue sky” legislation, has 
been followed in example by thirteen other States 
that have adopted laws with the prima facie pur- 
pose of protecting the public from fraudulent pro- 
moters and peddlers of worthless stocks and bonds. 
Besides these twenty-one more States have either 
considered in Legislature or passed such laws, 
which had not been signed or had been vetoed by 
Governors up to a recent date. The “blue sky” 
idea seems to have taken over the country. 

Generally, the adopted laws are regarded as 
entirely too drastic or burdensome upon legitimate 
promotion of enterprises. They make the ordi- 
nary business of investment selling or brokerage 
more costly, which must either make securities pay 
less for investors, or discourage all but established 
concerns, or beth. The Investment Bankers’ Asso- 
ciation of America has been busy with the laws 
all year, opposing some, getting others modified, 
suggesting additions, and the like, in the interest 
of its membership. It is not friendly to the Kansas 
law. Fourteen of the States that have done some- 
thing with the laws have practically the same bill 
as Kansas. : 

The States that have “blue sky” laws are Arizo- 
na, Arkansas, Idaho, Kansas, Maine, Michigan, Mis- 
sissippi, Missouri, Montana, North Dakota, Oregon, 
South Dakota, Vermont, and West Virginia. In 
Colorado and Iowa laws have passed the Legisla- 
ture, but up to a fortnight ago had not been ap- 
proved by the Governors. In California, Connecticut, 
Illinois, Indiana, Massachusetts, Minnesota, Ne- 
braska, New Hampshire, New Jersey, New Mexico, 
New York, Ohio, Pennsylvania, Rhode Island, Ten- 
nessee, Texas, Utah, Wyoming, and Wisconsin bills 
were introduced. Indiana passed an act, but it was 
vetoed by the Governor. Minnesota, New Jersey, 
New York, New Mexico, Wyoming, and Utah re- 
jected their bills. In California, Connecticut, Mas- 
sachusetts, New Hampshire, Nebraska, Illinois, 
Ohio, Pennsylvania, Rhode Island, and Tennessee 
the laws are still under consideration. Texas is 
about to hold a special session in which a “blue 
sky ” law will be considered. 

The most intelligent and at the same time dis- 
interested criticism of “ blue sky ” legislation is the 
game that has applied to the attempts made to pre- 
vent “watering” of stocks in corporations. This 
is that, while the statesmen have in mind definite 
abuses in sales of securities, they word the laws 
so ag to hinder the formation of legitimate enter- 
prises in corporate form and tend to restrict the 





opportunity of capitalizing any kind of large indus- 


1 
try to bankers already organized to distribute 
securities. 

The theory of the public policy th: mits the 
formation of stock companies is that it makes possi 
ble co-operation in raising capital f good pur- 
poses that no individual could alone command. This 
elementary conception of the corporation is that 
many persons join in starting the « going 
by raising the money it needs, and electing officers 
to represent them, so that they ar rtually part 
ners. 

Actually, most corporations o ize are 
made to order by their promoters, the capital te 
get them going underwritten by bz and the 
stock sold to the stotckholders afterwa rhis is 
about the only possible way, if it is 7 le even 
in this way, for the formation o ipanies 
whose outstanding stock must, b; rece of law, 
represent fully or nearly fully pai capital. 
Only bankers with followings of i ho fol 
low their judgment implicity can ge 
stocks of new enterprises. There ankers 
with clients so docile. 

The “ blue sky” legislation of this year has the 
very same tendency, for it goes away beyond the 
requirement that promoters must be honest in tell- 
ing investors about the risks of enterprises, 
and requires them to satisfy State icials of the 
all but certain probability that investo: ill get 


dividends and never lose anything 
BELGIAN “ BLUE SKY ” LAW 


A Bill Has Just Been Adopted to Penalize 
Stock Watering and Fraudulent Sales 
Special Correspondence of THE ANNALIST 
PARIS, May 1.—The Belgian Senate has just 

passed, with an almost unanimous vote, the new 

law on public companies which greatly interests 

French operators, as it offers better guarantees to 

share and bond holders. Henceforward no com- 

pany shall go to allotment whose capital is not 
paid up in the extent of at least 20 per cent 

Prospectus and statutes shall supply details of all 

advantages brought to the new company by those 


persons to whom a remuneration is given in money 
or shares, and such “ remuneration shares ” (found- 
ers’, prospectors’, &c.,) shall not be negotiable for 
as long as the company has not published two year- 
ly balance sheets. In calling a shareholders’ meet- 
ing the order of the day must be fully announced; 
moreover, balance sheets shall comprise some spe- 


cial data, which, however, ate considered even be- 

fore the enactment of the law as insufficient. 
Companies are not now moral entities, and have 

no material body against which one may have re- 


course. In Switzerland such deficiency is correct- 
ed by the Mercantile Register, which gives them a 
follows 


kind of birth certificate, and Belgium nov 
in this line, prescribing that published balance 
sheets shall be signed, and that all Directors’ res- 


ignations, issues of bonds, and other special cir- 
cumstances shall be duly brought to the public's 
notice. 
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Passive the Investor 
Who Puts In the Money 


Should He Not Help the Railroad Manager 
to Combat the Popular Notion That Cap- 
italization Is Water? 

THE ANNALIST 

By FLOYD W. MUNDY. 
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Fit lreds of thousands of our citizens conti 
1% belle he a z ue Y% l proposi lon oul rail- 
ead companies are heavily overcapitalized, that 
heir capital stock repre: for the most part 
water,” that such just tion as may warrant 


even existing prices for their shares is based in 
large mea t pon values which represent un- 


earned increment in one for or another; thous- 


persuasion despite the re- 


facts which 








teration of authorative statements and 
tend to prove the existence of such a condi- 
tio 
Allon om he ‘ollowing able of 
igures ) gr the wount of stock « anding 
ef th hree prominent Eastern trunk line rail- 
roads l New )\ Centra the Baltimore &€ 
Ohio, and the Pennsylvania 
s; 
Par « Lie “as 
. he) Realize 
“ \ 
EOI? Tag os LOO Om STOS TES 
’ t tipic T 
n 6 aN ‘ he eT ee 
Bi P 0 
Ife $ seem nen 
rr \ t 
“ Sie Teh #585, 620, 8100 
5 O05 Fol TSs > 
A I ‘ 
ela t &4 “ee \ 
rhe ab} shov that of the $934,000,000 cap 
ital ock at p? istanding or nder ¢ 
for sale, $575,000,000 capital stock, or abo 
ner P he mount epresents or 
old "( 21,000,000 c: Over one- 
f of 1 istanding stock of the New 
Yo Cer 1 River R. R. was ld at 
prices to ynipa about 10 ve 
hirds <« “ & Ohio R. R. common 
m7) 2 old hirds of the 
Pennsylvania R. i Wi old at pr aver 
aving abe 312 


THE BONDS BOUGHT AT HIGHER PRICES 


} 


The table does m e, clude Me scores, 
even hundreds of ions, of bonds which have 
been sold during the last ten years at prices con- 
siderably above present market prices, the 
greater part of which bonds bear interest at 5*2 
per cent. and 4 pe ent. If we consider both the 
bonds and the stock of these three companies re- 
ferred to which ve heen sold to investors for 


eash since 1900, we find that the average income 


received by the investers over this twelve-year 


period has been considerable less than 5 per cent.; 












none of these companie has in recent years 
showed any considerab’e argin of safety over 
dividends paid. 

Jere are componies which have financed their 
capital requirements in the most advanced fashion 
known to modern nanee, namely, by causing 
the partner stocnholder to contribute liberal- 
ly instead of by permitting creditors the bond- 
holders—a! to supply the capital required to 


and bene- 
Such a 
the in- 


ural con- 


provide necessaiy facilities for the use 
fit of the 
financial 
tegrity ef these companies and as a nat 
equence has tended to place them in a compara- 
tively favorable position to furnish service to the 
public. Allowing for all this, especial emphasis 
is here laid vpon the facts presented above, which 
indicate that least 


three of our most prominent railroads have not 


shipping and traveling public 


policy has tended to preserve 





investors in securities of at 


been receiving even reasonably fair returns ¢ur- 
nye recent years. 


To what may this condition be ascribed? Cer- 





tainly the world-wide change in economie condi- 
tions is to a large extent responsible; yet it must 
be admitted that demagogy and rank misrepre- 


sentation have been potent influences in bringing 
t this unfortunate position in which investors 
find themselves placed. 
AGAIN THE INTER-STATE 
COMMERCE COMMISSION 

The misrepresentation referred to is not 
own 


abou 


that 
knowledge I 
may confidently assert that arguments submitted 
by the Inter-State Commerce Commission have 
frequently beén grossly misleading, inaccurate and 
unfair. I have in mind rank errors and misleading 


of politicians alone; from my 


arguments such as those which are to be found in 
the opinions submitted by the commissioners in the 








rate cases, in 1910, when the Eastern and Western 
carriers were refused permission to raise rates. 
I make no reference to the justice or injustice of 
the decision rendered; 1 refer to the expressed or 
rightly implied misrepresentation which may be 
found in the arguments themselves. 

Under existing circumstances what should 
stockholders and bondholders do to protect them- 
selves? On the authority of the President of one 
transportation companies in the 
United States, ] submit that it is time for them to 
organize for th> protection of their properties. 
} quote the following paragraphs from a letter 
recently written by the President referred to: 


of the iargest 


ndreds of thousands of bondhold- 
vitally 


St be 
ockholders of our railroads, 
eessful operation of their proper- 


passive 


who are 





absolutely silent and 


laws are being enacted that depreciate the value 











© eir securities, and will eventual render them al- 
os ess something is done to check the 
#islation and uninteligent regulation 
fficials are doing their utmest in lus 
dire As a mi r of fact, the me of these ¢ 
being monopolized in appearing before commis- 
d legislative bodies to prevent rate reductions, 
e adoption of rules and regulations which add 
ia , e expenses of the roads and nothing 
eir efficiency or safety. 
} this work they have had but ers tle heip 
‘ operation on the part of those most directly 
t ad-the owners of the properties 
t not time for the bondholders and shareholders 
of the railroads of the country toe organize for the pro- 
teetion of the properties, and to ai.:ord some Meas~- 
of ‘port to, and co-operate with, the overworked 


‘ i arassed Mmanhag . 
LET THE INVESTOR ORGANIZE 

If it be a fact, as has been alleged, that the 
Is on the whole are being operated econom- 





ly and honestly and that grossly unfair accusa- 
nsinuations have been, and are being, 
directed against the railroads by representative 


public bodies, by politicians, by legislators, Gov- 
ernors of States, &c.; if, as railroad officials as- 
sert, adverse legislation and unintelligent regula- 


tion are being advanced and in many instances have 
been adopted, to the great harm of the railroads; 
if, for example, as is alleged, the railreads are 
being forced to empley additional men at the be- 


hest of labor unions, with no cbhject in view ex- 
cept to agument the membership of labor organi- 
ations avd multiply the number of railway em- 
ployes—-then it appears to me that much good 


wi il@ result to investors in railroad securities and 
at large if the managers would co- 
operate in an intelligent and consistent effort to 
broadly, and especially among its 
security holders, adequate information in the 
premises. This course might ve justified alone by 
the statement made by the managers that acting 
ewards for their partners and for the creditors 
oads, they felt that a duty rested upon 
them to furnish investors with whatever of re- 
assurance they (investors) mizht derive from hav- 
ing set before them the precise facts, and from an 
authoritative, vigorous and widely published denial 
of misleading and unjust statements. 


t« » publ 





disseminate 





of the railr 


being made 


THE SUFFRAGETTE HAZARD 

Competition is fierce, and at the present 
moment we are not only suffering from the or- 
dinary course of fire risks, what we may reason- 
ably expect, but we ourselves have had a loss of a 
special character owing to pavilions and other 
buildings being destroyed by fierce female poli- 
ticians. (Laughter.) I suppose they are answerable 
for it. Mr. Lewis tells me that we have had four 
losses of that kind. I did not know we had had so 
many. I suppose that we shall try to recover from 
the funds of those ladies the amount we have suf- 
fered.—From a report of the Alliance Assurance 
Company's Annual Meeting. 
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ARMING MERCHANT VESSELS 
Privateering Brought Up te Date by the 

British Admiralty—What Trouble a 

Choleric Tramp Skipper Might Precipi- 

tate. 

Mr. Churchill said in his speech on the navy 
estimates that the Admiralty encouraging 
British merchant vessels to arm themselves, and 
the Admiralty Press Bureau has just put out a 
statement to the following effect. We quote The 
Daily Telegraph: “ The Royal Mail Steam Packet 
Company’s steamship Aragon, which sails for 
South America to-morrow, wil] carry, solely for 
This is 


was 


purposes of defense, two mounted guns. 
the first vessel to be protected under this scheme. 
She is a ship of 9,588 registered tons gross, and 
Messrs Harland & Wolff, at Bel- 

One of the explanations put out 
is that some German liners have platforms on 
which guns might be mounted. Obviously, there- 
fore, English liners ought to have platforms on 
Another official state- 
ment informs us that two 4.7-inch guns are mount- 
ed on the poop of the Aragon, and The Daily 
informed that the Aragon has among 
her crew sufficient officers and men of the Royal 


was built by 
fast, in 1905.” 





—i. e., the taxpayers—provides the guns and am- 


munition and makes arrangements for the train- 


} 
| Naval Reserve to work the guns. The Admiralty 
| 
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ing of the gun crews. The owners pay the cost of 
the slight structural alterations required. That a 
portentous blunder has been committed may be 
inferred from The Daily Mail's description of this 
innovation as “one of the wisest reforms adopted 
by the Admiralty in recent years.” Mr. Church- 
ill’s chief supporter in the press continues: 


ree number of foreign liners are believed 
always to carry guns and ammunition. In the 
would hoist their country’s war 
themselves into crutsers on the 

t nd fall upon British shipping. That 
plan was perfectly feasible so long as British ves- 


defer 


event of war they 
nsform 


high seas 





Nothing was more 





ing the 


helplessness of an 


Russo-Japanese 
unarmed mer- 
insignificant assailant 
give the British mer- 
rmament and the game 
ult. Even if she is cap- 
tured or sunk she may be able before her flag goes 
down to strike such shrewd blows that her ad- 
versary will be compelled to retire to port and re- 
fit—in ether 


War 1 a? tne 
hantman against 
carrying a few guns. But 
hantman only a light ¢ 


becomes much mere diffic 





even an 





words, to abandon the work of de- 
Vastatior 

Perhaps on this we may be allowed to quote the 
comment of a London shipowner published recently 
in The Daily News: “ The diplomacy of a choleric 
tramp skipper, with guns and a grievance, might 
precipitate a big war while Sir Edward Grey 
was shaving. It’s a mad business, and a retro- 
grade one, taking us back to the bad days of pirates 
and privateers, when most ships were armed. The 
present proposal, I suppose, arises out of the re- 
fusal of some of the Powers—-England, France, 
Russia, and Japan principaliy—to agree to the 
American proposal, at The Hague Conference in 
1907, to exempt from capture the private property 
of belligerenis at sea—that is, to abolish piracy. 
Germany wasin favor of the American proposal.” 
It may be pointed out that in case of war 
armed ships of this kind would under any rule 
be just as liable to capture and sinking as a man- 
of-war, and their only chance of doing anything 
useful would be by preying on unarmed merchant- 
men. Only passengers who wanted to see fight- 
ing would use these ships. We do not know how 
much loss of space and cargo will be involved, 
but thé plan strikes us as most disastrous from the 
commercial standpoint.—London Economist. 
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In this chart the average yield of ten selected savings bank bonds is capitalized on a 4 per cent. 
basis, and so converted into a market price, the fluctuations of which are shown from 1900 to 1912 


by years and from Jan. 1, 1913, to date by weeks. 
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A Paying Kind of 
Railroad Efficiency 


It Is a Fine Thing to Lower Ton-Mile Costs, 
but Net Earnings Grow Faster When 
Traffic Managers Get High-Class 
Freight Moving 

Written for THE ANNALIST by Edwin C. Eckel. 

It is a great achievement on the part of a rail- 
road manager to lower the ton-mile cost of hand- 
ling freight of a given grade, but it also 
be borne in mind that a definite attempt to in- 
crease the average grade of the freight handled by 
the road may result in much greater profits. There 
are, of course, some instances where a system is 
probably working up to its maximum efficiency in 
this line—there is no reason to believe, for example, 
that any reasonable effort on the part of the Penn- 
sylvania management would result in a profitable 
change in the character of the traffic handled by 
that system. But with many of the roads of the 
South and West, and Eastern 
there are possibilities worth considering in the w 
of attempting to develop a higher 
of freight. 

This is particularly true where the road passes 
through workable coal fields, or where it has phys- 
ical access to any other source of cheap power. 
Looked upon as immediate and direct sources of 
traffic, the various power-supplies differ greatly 
in their importance to the road. Electric power, 
from water development, means little or no direct 
return; a gas field is also unprofitable; an oil field 
commonly ships most of its output by pipe line; 
while a coal field means direct and heavy traffic. 
Even the least progressive of railroads, therefore, 
takes it for granted that its mileage through a pro- 
ductive coal field will supply it with a heavy and 
growing tonnage, and 
handle such tonnage as economically as possible. 
Unfortunately, in too many cases, the matter is al- 
lowed to stop at that point, which should really be 
only the beginning of freight development. 


RAIL TRAFFIC IS LIKE 
A NATION’S EXPORTS 

Perhaps the real relations which should exist 
may be best understood if we suggest that the 
road’s freight traffic is like the export trade of a 
nation. If the road or the nation has unusually 
large coal supplies it may have to ship or export 
coal, but it should not be unnecessarily proud of 
that achievemenc. It will not pay to ship or export 
coal if an equivalent pig iron tonnage can be made 
and sold; it wil! not pay to handle pig iron as such 
if a market can be found for rolled products; it 
will not pay to ship or export bars if sewing ma- 
chines and typewriters can find a profitable mar- 
ket. In each case the road or the nation will make 
the greatest total profit by handling the highest 
average grade of product. 

As a very simple instance of this we might take 
the case of the construction of a cement plant along 
the line of a coal-carrying road. A plant making a 
thousand barrels of cement a day, which would 
be a rather small unit, would use in its power plant 
and mill about 100 tons of coal per day. The road 
therefore loses most of the freight on this tonnage 
—except for whatever charge may be made for 
transportation between coal mine and cement mill. 
Tt probably secures little from the other raw ma- 
terials, for it may be assumed that the 225 tons of 
limestone and the 75 tons of shale daily used by the 
cement plant are quarried at or near the mill. As 
against the loss on coal freight, however, the road 
is receiving freight on 200 tons per day of 
cement, a product worth some three or four times 
as much per ton as the coal; on a small but high- 
rate tonnage of repair parts, mill supplies, &c., 
and on the food and other commodity tonnage re- 
quired by 100 or more laborers. it can be seen that 
the road has made a very profitable exchange in 
grade of traffic, and that it would have paid it to 
go to considerable trouble and expenss to secure 
this new development. 


CEMENT VS. COAL 

This particular instance has been chosen because 
it happens to be of very general application, for 
good cement materials are very widely distributed. 
It is, moreover, a very fair instance, for cement 
manufacture is not a specially profitable or ad- 
vanced industry. If we considered a more highly 
specialized and more profitable line of manufactur- 
ing, therefore, the argument would be even strong- 
er. Blast furnaces, rolling mills, textile factories, 
alkali works, machinery plants—all of these simply 
emphasize the point that it is to the interest of the 
road to ship highly finished products wherever 
possible in place of raw materials or crude 
products. 

The matter is, indeed, not one of choice, but of 
self-defense. Everywhere in the United States the 


must 


with a few roads, 





average grade 


makes preparations to 











railroads are facing conditions which will necessi- 
tate greater attention being paid to the develop- 
ment of high grade traffic. Labor, taxes and cer- 
tain other elements of traffic cost are increasing 
steadily, and there is little reason to expect this 
tendency to change in the near future. Rates, on 
the other hand, cannot be increased readily or 
greatly. Further than that, neither rates nor costs 
are entirely within the contro! of the management 
of any individual road, so that no degree of urgenc; 
will permit much change to suit the necessities of 
the individual case. The two factors which are, 
to some extent, within the road’s control, both re- 
late to traffic development. The road must insure 
that as large a proportion as possible of its total 
traffic must originate on its cwn lines. It must, 
in addition, insure that as much as possible of this 
self-originated freight consists of finished 
ucts, and not of raw 

DIVERSITY IN PRACTICE 
When we pass from the advisability for encour- 
hirh 


elopments to the manner in which 
1 


prod- 


materials. 


aging such dey 
the different roads are actually handling the pr 
lem, we meet with very wide diversity in practice 
These differences do not depend entirely upon the 





financial resources of the various roads, or upon 
their manufacturing possibilities, or upon their 
technical standing; but often appear to be cn- 


tirely accidental in their origin. Of two great roads 
in the South, for example, one will go to any rea- 
sonable extent to encourage local manufacture; the 
other is almost free from local freight ove 
of its mileage. A third system, deservedly known 
as a typical example of bad operating management, 
is still far in advance of many of its betters so fui 






mucl 


development is concerned. 

In most of the roads of the South ard West, 
which had at one time or another extensive land 
grants, this fact has fixed the trend of their de- 
velopment methods. In most of the roads of this 
group disposal of the spare land was the first mat- 
ter to be considered, and when marufacturing de- 
velopment was later considered it was turned over 
to the official in charge of land affairs. A large 
number of Southern and Western roads, therefore, 
have a land and industrial agent. A few 
and established geologica! sur- 
to advise them both as to the 
character of the land and as to the prospects for 
manufacturing development based on mineral re- 
sources. The Southern Pacific and the Hill roads 
have been particularly notable in this regard; 
though the Delaware and Hudson, the Norfolk and 
Western, the Louisville & Nashville and the Chesa- 
peake & Ohio have also, at one time or another, 
done more or less in this direction. A far larger 
number of roads, of equal natural resources, have 
trusted entirely to good fortune. This is hardly 
good practice, from any viewpoint, for the road is 
interested in seeing not only that all good manu- 
facturing locations are utilized, but that poor ones 
are not attempted. When an industrial enterprise 
fails, or fails to grow, because of lack of satisfac- 
tory raw material supplies, the immediate and main 
loss, of course, falis on the owners of the plant. 
But the loss to the railroad, though indirect, is 
none the less serious; and it is to the interest of 
the road to see that the chance of failure is reduced 
to a minimum. 


as local freight 


roads 
have gone further, 


veys of their 


own, 


THE GERMAN MULTIPLICATION 


Increase of Population Due to Excess of 
Births and Not to Immigration 
The rapid increase of the population of Ger- 
many is due to the excess of births over deaths, 
not to immigration. This birth excess is greater 
than in all other countries with a like industrial 
development; the decrease in the death rate results 
from improved hygiene and medical science. In 
addition to Berlin, which in a few decades has 
developed into a world metropolis, 47 other large 
cities (45 of them with more than 250,000 inhabi- 
tants each) are distributed over the empire. A 
comparison of Germany’s growth in population 
with that of Great Britain and France follows: 
Population. Birth 
Increase, excess, 


Area. IST5-1910, 1910. 
Countries. Sq.miles. 1910. P. C. P. Cc. 
Germany ......208,825 64,926,000 ne 12.6 
Great Britain. .121,085 44,902,000 37 11.9 
France ......- 207,128 39,690,000 R 1.8 


In 1880 Dresden had 220,818 inhabitants; in 
1910, 548,308 (increase 148.3 per cent); Berlin in 
1880 had 1,105,000 inhabitanats; in 1910, 2,059,000, 


-not counting the suburbs, or 3,700,000 with the 


suburbs (increase 86.3 per cent). During the same 
period London had an increase of only 19.9 per 
cent., Paris one of 28.9 per cent. The decrease of 
the death rate during the period of twenty years 
(up to 1910) in the different countries is as fol- 
lows: Germany, 33.3 per cent.; United Kingdom, 
28.4 per cent.; France, 21.8 per cent.; Austria, 28.2 
per cent.; Russia, 25 per cent. 
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The Tattle of the 
London Stock Market 




















Facts About International Complications 
Are Festooned with “Inside News” 
About Monarch’s Stock Deals 
Special Correzp | 
LONDON, Apri ) At ne 
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JAPAN AND THE UNITED STATES 
The States and Japan ha i t wise- 

acres with another ma i i 2 You 

would think, from some o ) ) alk, 

that the Californian affa ‘ ght 0 

to a “white \ ir the 

Pacific for the mastery « Vv and the 

Old. Japanese Govern t bee 

dull, but the real cause ‘ £8,009,000 

loan in Paris, prompt! e- 

ment of an internal loa yf £ 0 ff Korea. 

Investors have reason for | r 2 Jap- 

anese finance without , : he Californian 

bugaboo. Baron Takahashi i retrench- 
ment has so far resulted o i si lering off 
of a large part of Japan’ yating internal debt 
on to European shoulder 

But quite apart fro a and their taik, 
the hard facts of the Balka ition have given 
us a bad week in the city. 5S Scutari fell, and 
the Essad plot for an a \ ian Albania was 
developed, we do not know where a and only 
fear that we are appreciab earer the point of 
which Austria, her patience exha od, V make 
some move to re-establi Adriatic, 
and the access to Trieste and i which 
will embroil her with Russia 

SPECULATORS SCARED 
It is that fear whi i yr speculators 

as quiet as dormice for a mo 

stage, has caused a po pi 

international securities. In the recent movement, 

as all through the Balkan affair, impetus down- 
ward has come from the Contine and 
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the secondary effects o > de} 

It is of course exasperating t 
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JAPANESE PHONOGRAPHS 
An American company, the Nap phone Co. 


(Ltd.) which is extensively manufacturing phono- 
graphs in Japan, recently declared a semi-at nual 


It has a plant capable 


nd =6200,000 


dividend of 20 per cent. 
of turning out 4,900 phonograp 

records per month. The Japanese, em 
American expert direction and supervision, 
i slightly 
paid in the 








ployed under 
give 
satisfactory service at an initial cost 
more than one-third of the wage rate 
United States for similar services 
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UROPE heaved last week a sigh of re- 

lief when it was believable that at last 
the political horizon had cleared and the 
Balkan business was practically settled, and 
then began to worry more than ever about 
the huge Government loans which are im- 
pending. In all the financial centres of 
Europe bankers and investors have been 
waiting for these new loans and accumu- 
lating money to buy them with. Their ad- 
verse effect upon other securities may, 
therefore, have been sufficiently anticipated 
if not overdiseounted. In Berlin the specu- 
lative spirit is more active than perhaps 
anywhere else in the world. The German 
public bought stocks last week on the rise 
and the speculators sold. There was heavy 
international trading in Canadian Pacific, 
with Berlin a willing seller. Money in all 
directions is abnormally scarce for this time 
of year, but current interest rates, in spite 
of that, are somewhat relaxed, probably in 
consequence of the accumulation of funds 
against the new Government loans forth- 
coming. 


\ MERE QUESTION OF MONEY 


Otherwise London Would Be Enthusiastic 
Over Trade and Peace 
By Cable to THE ANNALIST 

VONDON, May i0.—The Stock Exchange is 
losed to-day, and there is nobody in the City. The 
approach of the Whitsuntide holiday and the im- 
minence of the fortnighily settlement have kept 
business quiet. 

It is generally believed that there is no danger 
of further serious disputes in the Balkan situation, 
and that the way now is clear for peace, but what- 
ever effect this normally would have upon sentiment 
is counteracted by the fact that the output of new 
issues in the near future must be very large. The 
Brazil issue of £11,000,000 was a disappointment. 
The underwriters had to take 94 per cent. of it. 


Subsequently the investment demand for it im- 
proved. 
After Whitsuntide new loans will be expected 


from all quarters. 

War insurance rates now are falling. On the 
closed mine question 20,000 Welsh coal miners are 
atill striking. The announcement of a rise of 4 per 
cent. in railways’ goods rates all around has caused 
some buying of the shares of strong lines. The 
figures of foreign trade, showing an increase of 
£10,000,000 in exports, prove that the trade boom 
has not cellapsed. Further evidence of its contin- 
uation will be found in rising prices for minerals, 
coal, and foodstuffs. 

Notwithstanding a big outflow of cash from the 
banks to the pockets of the people for holiday spend- 
ing, money this week has been quite easy at 3 per 
cent. A reduction in the Bank rate to 4 per cent. 
next Thursday is possible, but hardly probable. In- 
deed, optimism in every direction is restrained by 
the probability that the activity of trade and the 
flotation of so many new loans will keep money 
tight. 


A PEACE RISE IN BERLIN 


The Public Bought Heavily on the Boerse, 
and Speculators Took Profits 
By Cable to THE ANNALIST 

BERLIN, May 10.—The clearing up of the 
political horizon influenced a strong buying in 
securities this week, as every one had predicted 
would be the case. It made an especially good im- 
pression that Austria and Italy abandoned their 
project of occupying Albania, from which the 
market had feared even graver consequences than 
from Austria’s threat to oust Nicholas frora Scu- 
tari by force of arms. 

Speculators and bankers now consider the po- 
tical outlook brighter than at any time in months 





Foreign Correspondence 


past, and while money conditions are still un- 
satisfactory it is believed that relaxation will soon 
begin in earnest, particularly in view of the fact 
that gold privately hoarded continues to be re- 
turned to the banks. For the present it is true, 
however, that money remains abnormally dear for 
May. A slight drop in private discount rates in 
the beginning of the week was maintained and 
the report of the Reichsbank was somewhat bet- 
ter than in the corresponding period of 1912, but 
the bank’s position is still considerably weaker 
than is usual at this time of the year. 

The market was concerned not a little over the 
prospect of having to meet $30,000,000 of Prus- 
sian Treasury notes due on May 15, but uneasi- 
ness on that account has been relieved by the an- 
nouncement that the Prussian State Bank, which 
manages the underwriting operation, will accept 
payments in installments spread over several 
weeks. There is no prospect of a reduction in the 
discount rate of the Reichsbank. 

The outside public took part extensively in the 
trading on the Boerse and the market notably 
broadened in the course of a vigorous rise in prices. 
The movement, however, provoked realizing on a 
very large scale. At the beginning of the week 
New York and London bought heavily of Canadian 
Pacific shares; Berlin was a willing seller, be- 
cause it is in a mood to feel dubious about the 
American situation. The latest iron trade reports 
from the United States, as well as from Belgium, 
are not highly encouraging, but they did not pre- 
vent a rise in German iron shares. The naviga- 
tion securities were favored by investors on ac- 
count of the heavy emigrant movement reported 
for April. 

German Government securities steadily re- 
covered. 


PARIS HAPPIEST IN EIGHT MONTHS 
Some Worriment Over French Politics, but 
Securities Prices Went Upward 


By Cable to THE ANNALIST 

PARIS, May 10.—The Paris Bourse gratefully 
received the information on Monday that the 
slender thread on which the peace of Europe hung 
perilously for two days had been strengthened and 
would not snap, because Scutari was being handed 
over to the powers and the Austro-Italian excur- 
sion had been indefinitely postponed. Provincial 
selling orders that had been dispatched overnight 
retarded somewhat the upward progress which, 
however, finally asserted itself and brought about 
a firm elosing of the market. 

Foreign advices continued cheerful. It was the 
best since last October. Throughout the week 
French politics were, on the other hand, somewhat 
unpromising. The debate on three-year military 
service which was postponed till the fifteenth in 
order not to disturb King Alphonso’s visit, may 
contain some unpleasant surprises. Already, 
yesterday, the Government’s gaming house proposal 
failed by eleven votes. 

All departments of trading improved until Fri- 
day, on the eve of Stock Exchange holidays. Oper- 
ators in general and the public, which is slowly re- 
entering the market, unloaded their holdings, realiz- 
ing a smal] profit. 

Rentes were an unlucky exception to the rule, 
touching lowest on Wednesday, supposedly owing to 
false reports of resignation of the Cabinet or War 
Ministry, the real cause being the selling of in- 
surance interests immediately after a difficult 
end-of-the-month rente carry-over. 

Mexican banks are weak, because of apprehen- 
sion of new trouble. Brazilian ordinary railway 
shares rose, although trading was very light on 
account of inspired reports of a cheerful tendency 
appearing in the French and English press. 

The fact that the English Bank rate was not 
changed was regarded as disappointing, and af- 
fected the general buoyancy here, St Petersburg 
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sent higher quotations and Russian industrials 
improved here. 

The money market is easier, though the syn- 
dicated private rate of the big institutions is un- 
changed. Private houses freely take 3% daily 
loans. 

The issue market is idle excepting for the 
Buenos Aires Credit Foncier fives, which went at 
96, and Algerian Credit Foncier’s 25,000,000 of 
stocks at the price of 124 and small private market- 
ings that went very slowly. Notwithstanding the 
London rumor of an imminent Chinese loan, Paris 
thinks it wise to await the time when the Chinese 
deputies show their attitude toward the loan, the 
signatures of the Chinese Ministers being of value 
open to discussion. 

To-day’s Bourse developed unexpectedly bril- 
liant activity, notwithstanding the London holi- 
day rentes went to 85%4 and Rios to 20.10. 





GERMANY’S FOREIGN TRADE 


Tightness of Money Makes it Hard for Mer- 
chants to Advance the Usual Long Cred- 
its in South America 

Special Correspondence of THE ANNALIST 

BERLIN, April 28.—The March returns of for- 
eign trade deprive our stock market of one of 
its good supports. Exports showed a considerably 
smaller gain over 1912 than had been shown in 
February, namely, only $24,300,000, as compared 
with $32,700,000. For the first time in many 
months imports showed a big reduction upon last 
year’s figures. The loss was $38,600,000. It would 
be necessary to go back some years to find a month 
showing such an unsatisfactory movement in the 
import trade. Whether this reduction is to be re- 
garded as foreshadowing a general decline in the 
foreign trade it would be difficult to say, but it 
certainly looks ominous. Germany is an importer 
of raw materials on a large scale, to be used in 
its manufacturing industries: and in two of its 
chief raw materials, cotton and copper, imports 
showed big reductions last month. 

While the March export figures were relatively 
satisfactory, it is reported from Hamburg that the 
exports business in April has become less active. 
It is mentioned, in particular, that good orders are 
offered from South American countries, but at 
such onerous credit conditions that many of them 
have had to be rejected in view of money market 
considerations. Bankers’ circulars, too, are saying 
that the high-tide of prosperity in the shipping 
business appears to have passed, and that a gradual 
decline is now probable. 


“ INTERNATIONAL STOCKS ” 


Just Why Is It That Peruvian Fertilizer 
Stocks Slump on Balkan War Rumors? 
Special Correspondence of THE ANNALIST 
LONDON April 30.—The political slumps of 

this week show that the stocks most sensitive to 

international political influences, here and I be- 
lieve elsewhere, too, are Rio Tintos, Canadian Pa- 
cifies, De Beers, and Peruvian Preference. Has it 
ever occurred to anybody to ask himself why 
these have come to be the international speculative 
favorites? It is a queer association, a Spanish 
copper mine, a Canadian Railway, a Cape diamond 
diggings, and a combination of guano and rail- 
ways in Peru. They have not a feature in common. 

They are not all very rich; there is the Peruvian 

Corporation. They do not all deal in great staple 

commodities; there is De Beers. In part no 

doubt they owe their position to the pre-eminent 
advantages which their stocks have as gambling 
counters. They are not too expensive; they are 
subject to influences which cause them to fluctuate. 

Their fluctuations are rapid and over a fairly wide 

range; and there are, nevertheless, other influences 

which tend to confine them within certain limits. 

They are fairly free from deranging circumstances 

peculiar to themselves; and move roughly in re- 

lation to world circumstances only. This explana- 
tion is less satisfactory in the case of Peruvian 

Preference. The position of that seems due more 

than anything else to the accident of birth. Why, 

in the name of reason, should the stocks of this 

South American commercial combine fall a point 

when an Albanian Pasha takes the stage centre? 

No stockholder will receive a penny the more or 





the less. It is a classical instance of the gambling 
counter pure and simple. 


May 12, 1913. 
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Building Up | the 
Reichsbank’s Hoard 


The German Central Bank Now Has a Store 
of a Billion Marks, Skillfully Coaxed 
from German Pockets and from Foreign 
Banks and Merchants 


Special Correspondeice of THE ANNALIST 

BERLIN, April 28.—The announcement in the 
latest return of the Reichsbank that its gold stock 
has passed the billion-mark level for the first 
time in the history of the central institution has 
attracted much attention. in financial circles as an 
important milestone in the development of the Ger- 
man money market. The event arrived somewhat 
earlier than was expected. A month ago it had 
been predicted in the financial press that it would 
be in May; but the heavy imports around the end 
of March, and during the first fortnight of April, 
built up the gold stock more rapidly than had been 
expected. The billion-mark level had been almost 
reached at one time last year, the return for June 
23 having shown a gold stock of 982,200,000 marks; 
but the depletion caused later by the Balkan war 
reduced it by the end of the year to 776,600,000 
marks. 

This accumulation of gold at the Reichsbank is 
the direct result of the efforts of President Haven- 
stein, who took charge of the bank in 1908. At the 
end of 1907, after unusually heavy exports had been 
caused by the American panic, the gold stock stood 
at only 497,500,000 marks, which was considerably 
less than for some years previously; the average 
for the whole year 1907 had been 663,800,000 marks. 
When Havenstein assumed the Presidency he re- 
garded the strengthening of the gold stock as one 
of his most important tasks, and he set about it 
systematically and with unflagging energy. He 
aimed at drawing gold from both home and foreign 
sources. He saw that Germany was employing a 
much greater percentage of gold in its daily cireu- 
lation than was necessary. This is one of the chief 
differences observed by traveling Americans be- 
tween American and German monetary practice— 
the relatively large amounts of gold handed out to 
them at the banks against checks and letters of 
credit. Many persons even carry a special purse 
for gold coin, often attached to their watch chains. 
Havenstein has repeatedly called attention to the 
economic waste involved in all this; and he has to 
some extent remedied it. 


ATTRACTING HOME GOLD 
: At his instance the Reichsbank was given, sev- 
eral years ago, the right to issue notes in demoni- 

nations of 50 and 20 marks, after 100-mark notes 
had been the minimum ever since the Reichsbank 
was founded. That this change has had a consider- 
able effect in swelling the bank’s gold stock from 
home sources is evident from the fact that the circu- 
lation of these small notes rose at times last year 
to above 300 millions. Still more recently, under 
the monetary stress caused by the Balkan war, he 
has induced the Government to urge upon the va- 
rious public authorities to substitute silver and 
small notes for gold coin to a greater extent in 
making payments of salaries and small accounts. 
Bankers and other large business interests have 
also been circularized by the Reichsbank to the 
same purpose; and when you go to your Berlin 
banker now with a check you wil! note that, while 
he is quite willing to give you gold if you prefer it, 
he is still more willing to give you paper. 
GETTING FOREIGN GOLD 

The bank has also been more rigorous in keep- 
ing up its discount rate, and this has promoted the 
assembling of gold from both home and foreign 
i sources. This policy has given practical emphasis 
to the proposition that Havenstein has urged with 
: unceasing energy upon the financial community— 
: namely, that Germany is trying to do too much 

business upon a narrow basis, that credits must 

be restricted by the banks as a means for allevi- 
ating the pressure upon the central institution. 

But this discount policy has been supplemented 
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: by a far more extensive business in foreign ex- 
3 change than the Reichsbank had practiced under 
; its former President. Following the example of 

the Austro-Hungarian Bank, whose operations 
j were carefully studied for this purpose, President 
; Havenstein began early in his official term to buy 


foreign exchange on a large scale as a means for 
influencing the international gold movement in 
: Germany’s favor. Thus, whenever the foreign ex- 
change rates rose to such a high level as to en- 
danger Germany’s gold stock, the Reichsbank has 
been able to sell exchange in liberal amounts, and | 
so force down rates again. How mu:zh more ex- 
tensively it has been operating in foxsign bills is 
apparent from the following figures: In 1907 its 
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purchases amounted to only 268,000,000 marks, but 
for the past three years they have run regularly 
above 800,000,000 marks, and for 1911 reached 
even 959,000,000 marks. It is a characteristic 
fact that nearly half of its foreign bills held at the 
end of last December were on London and other 
English cities—in other words, it operates chiefly 
in the principal gold market of the world. The 
Reichsbank has supplemented these operations in 
exchange by also making liberal loans of money 
to private bankers for the purpose of promoting 
gold imports. 

RATE OF GAIN IN GOLD 

The result of all this has been a steady in- 
crease in Germany’s gold stock. During the past 
three years the net gain upon the international 
movement has reached 512,000,000 marks ($122,- 
000,000). But even this gain cannot be regarded 
as satisfactory, in view of Germany’s large in- 
dustrial consumption of gold. This consumption 
is variously estimated at between 70,000,000 and 
125,000,000 marks yearly, with the probabilities 
strongly in favor of the larger of these two 
amounts. If the latter assumption be correct, Ger- 
many has been adding only about 45,000,000 yearly 
to its monetary stock, which cannot be regarded as 
a satisfactory sum. In view of the doubt concern- 
ing the industrial uses of gold important financial 
newspapers are urging that a Government inquiry 
into the matter be instituted. 

As to the further gold policy of the Reichsbank 
it may be predicted with certainty that it will con- 
tinue to promote the import of gold with ail the 
means at its disposal. Only a few months ago 
President Havenstein told the Reichstag’s Budget 
Committee—he is not a member of the House, in- 
deed, but the German Government can get a hear- 
ing for any of its experts before the country’s leg- 
islators—that the Reichsbank’s gold stock should 
be increased to 1,200,000,000 marks, or better still 
to 1,500,000,000 marks. That the gold stock must 
be steadily increased is evident from the mere fact 
that the new gold war-chest of 120,000,000 marks, 
which is to be held in the vaults of the Reichsbank, 
must be assembled within the next few years. Al! 
things considered, therefore, it may be predicted 
that Germany will continue an active bidder for 
gold at London and in others markets for years to 
come. 


PIRACY OF FRENCH DESIGNS 


Paris Thinks Six-Month Machinery Permit 
in New Tariff Promotes It 

Special Correspondence of THE ANNALIS1 

PARIS, May 1.—The Temps. having alluded to 
the hidden protectionism in the United States 
which the new tariff would leave undisturbed, a 
well documented reader of this Parisian paper takes 
up the subject to explain further one of the greatest 
faults of the law—the lack of protection to the 
foreign producer, whether of artistic or of industri- 
al goods. 

While all European countries possess legisla- 
tion that secures the creator of designs, models 
and other graphic or plastic manifestations of ari 
or industry against infringements, the United 
States’ only provision in the matter is the “pat- 
ent” and the copyright laws, neither of which, for 
instance, is applicable to trade designs. Under 
such conditions, the six months’ franchise contem- 
plated in President Wilson’s message for the in- 
troduction of machinery in your country would 
enable your manufacturers to obtain, free of duty, 
the specimen technical appliances that they could 
very easily imitate, infringing the natural rights 
of the inventor of the machine, preparatory to 
trespassing on registered designs of all articles 
which the machine itself is destined to produce. 

So evident were the evils arising from such a 
state of affairs that in order to secure French 
exhibits for the St. Louis show a special protection 
had to be accorded them for a period of two years, 
a very short duration indeed, compared with the 
twenty-eight years given to copyrights. There- 
fore, Californian delegates who came to Europe 
some eight months ago in order to officially invite 
the various States to the international exhibition 
at San Francisco, obtained a general answer on 
principle only, the President of the Paris Chamber 
of Commerce, Mr. Legrand, clearly informing them 
that the stumbling block of the whole matter lay 
in the persistent lack of safeguard to trade copy- 
rights, in spite of many old standing promises and 
of the Congress of three years ago where no re- 
dress could be obtained. 

Tne New York Chamber of Commerce, the 
American Chamber in Paris, the Importers’ Asso- 
ciation, and a great many American manufactur- 
ers regret the existence of such trade unfairness 
against which a regular campaign has _ been 
started; he hopes that such combined strenuous 
efforts may lead to a satisfactory solution. 
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French Look Askance 
at Our New Tariif 


They Think Their Exporters of Fine Chinas 
and Other Works of Fine Artisanship 
Will Suffer by the Discretion Gi 
Appraisers 
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Special Correspoide 
PARIS, May 1.—Afte » elog 
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QUOTING OUR STOCKS 


London Is Reforming the American Lists te 
Get the Bid and Asked Closer Together 
LONDON, April 29. 


quoted tor a 1Iti- 


ber of American bonds in the official list of the 
Stock Exchange have long been absurdly wide 
Owing to representations made by the committee 
to dealers, something of a reform has been made 
this week. About th quotation have been 
substantially narrowed. Three p g 

have been changed to two, and two me. The 
changes were made with ratior idie 


price. 
CANAL AND FRENCH COLON) 


Special Corresponde THE 
PARIS, May 1.—The Governor of the French 
colony of New Caledonia |! nominated :¢ mit- 


as 


tee to study the improvements which Noumea 
Harbor will require in order to cope with the in- 
creased trade expected from the opening of the 
canal. Among the measures contemplated are 
the building of a new powerful floating dock, and 
of wharfs, the establishment of big co 


slaughter houses and refrigerating plants, 1 
ports through the new route being anti: 
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it was made in the face of outside offerings of 
practically the same bonds at 99%. A large private 
New York banking house has had several hun- 
dreds of thousands of city 4s for a long time. When 
it became known that Philadelphia proposed to put 
out another issue of the same kind, this firm en- 
deavored to get rid of its holdings by offering 
them at a shade under par, and so advertised their 
sale side by side with the Mayor’s announcement in 
the newspapers. At the same time it pre- 
dicted that the new loan would fail, bankers de- 
clared that they would not buy the new bonds at 
par when they re them in the open mar- 
ket cheaper, but Blankenburg had such confidence 
in civie pride, and the compelling power of the 
city’s financial integrity, that he persisted and 
carried the sale of the municipal bonds to a dis- 


tinct 


was 


could secu 





success. 


A PROBLEM IN ‘ETHICS 


The President of ar Harwood Electric 
Company Sells Control Without Consult- 
ing the Minority “Sh areholders 


Special Cerresp 7, THE ANNALIST 

PHILADELPHIA, May 10.—Minority  stock- 
holders of the Harwood Electric Company learned 
on Wednesday, to their chagrin, that they had 
been cavalierly treated by ther President, Alfred 
D. Pardee. It developed that President Pardee had 
sold his holdings, amounting to about 60 per cent. 
of the common stock, te the Lehigh Navigation 
Company, a subsidiary of the Lehigh Coal and 
Navigation Company, without first stipulating 
that the minority should have the opportunity of 
disposing of their stock on a he same terms offered 
‘or the controlling inter The Lehigh Navigati 
sikaaiiie that it is not in the 
‘ket for any more Harwood stock. Therefore, 
terests, left to shift for themselve 
open to them—to sell their 
hold- 


stated 


Company 


inority i 





have two co 
hares in the pei 
ings and await future developments. 
Meanwhile, Alfred D. Pardee has retired from 
the Presidency of the Harwood Company, and it is 
1ounced that until the board is reorganized the 
verations of the 


rene 


market, or to retain their 


company will! be conducted by its 


} 








Presid d General Manager. Considering 

e position of trust which Alfred D. Pardee occu- 
das President of the Harwood Electric Com- 
y and the cbligations which he igi i, his 

duct has caused a ferment of adverse criticism 
he Street. ln defense of his conduct, Alfred D. 


‘I was not morally obligated to con- 

the minority common stockholders 
and feel that by 
z hands I have acted for the 


Pardee say 

it or inshade 

this transaction, placing the 
trol in such stre 
t interests of all.” 
The Lehigh ration Electric Company, hav- 
- arranged engage in the electric power and 
hting business in practically the same territory 
Harwood Company, within a radius 
Hazelton, found that compe- 
is; hence the purchase of Par 
rained for the Lehigh Navi- 
control of the Har- 
of the business of 


Navig 


ipied by the 
’ fifty miles around 


l would be 





3 intere Sts, V hich 
tion Eleetrie Cempany the 
property and command 

t entire fruitful district. 
Electric Company was incorporat- 
1909 under the laws of Pennsylvania, consoli- 
g a dozen or so electric companies, and sup- 
electric and power to Hazelton, Penn., 
neighboring towns. The Harwood Coal Com 
, Harwood Store Company, and the Milnesvi! le 
Company are also owned by the Harwi 
tric Company. It has a mun‘cipal contract for 
lighting with the City of Hazelton, and a fifteen 
ntract with the Columbia River Ligh 
Company. The Harwood Electric 
published a statement for the 
1913, which showed 
slightly over $1,000,000, 
X, and t charges of 
dividends paid and accrued on the 


Ss - > 
being $37,843. 


The Harwood 


light 





ar power c¢ 
1 Railway 
‘ompany recently 
lve months ended Feb. 28, 
net $321, 


rross revenue 
urplus over intere $155,268 


pr of rred 


TIGHT MONEY DISAPPEARS 
Chicago Thinks That Much of the Recent 
Strain Was Unsubstantiated Anticipation 
THE ANNALIST 
—Tight money, as a bani 
Summer. It 


Special Correspo? dence 
HICAGO, May 


has disappeared for 





n found that much of the strain was in the 
hension of it. Money rat average about ! 


than the average for the ason, 
less than a few weeks avo, 
below 6 


cent. mere 


se below 5 per cent. now. The present range is 


3-4 to 6 per cent., with the bulk around 5 1-2 per 
t 


Everything is 


peace in the 
business 
supplies low, colle 


speculation almost a cipt 


is explained | 


at its main sources on 


products, 
Louis and the banking centres of the 
and the Mi i 
much 


terioration in 
dition 


po:nis and seil condit 


overlooked by the gra 


markable. 
the best 


Northwest, but nobody 
oil is all right, 
sections of the Spring wheat States, 
South Dakota, will be offset by new wheat are 
virgin land in Montana and Hest Dakota. 
will be a decreased ac 


cultural 
ast crops will extend far beyond the harvesting 


licated by the 
chinery and implements and building materials. 


I'urm land values are 


ost sections and the 


$309 an acre, althoug 
ve o per cent. 


itomobile. 
shipments of automobiles recently, 
movement has fallen off. Indu 


co! pangs The larg est increase 


d other 








Moy 12, 1913. 


Cautious Confidence 
and fts Reasons 


Statistically Sound, Crops 
Look as if They Would Come Along 
Good, but Business is Moving Circum- 
spectly 





NALIST 
find 


Special Corresp of THE AN 


CHICAGO, May 9%.—Bankers many en- 


couraging developments besides the unparalled 
progress of the crops and the return of comparative 


world, Their advices show general 
* itself, credits sound, 
‘tions not far from normal, 


flood 


taking’ wood 


sections coming 


up serenely, the cost of living giving way a trifle, 





with some evidence ere and there of less high 
living and a som inquiry for first- 
class secvrities. 

It is seldom eneral confidence ac- 





mmipanies curta nd extreme caution. This 


situation 





rel treneth of th« 
' 


ie hand and defects of the 


currency system on the other, the worst of which 
defects it is hoped to ve ky compromise legisla- 
tion by Congress. Fu: ease in the money 
market is expected when the rush of farm work is 
over and the farmers renew their marketing of 


esp cially corn an 


Chicago, St. 
Northwest 
do not look for 
however, nor for 
ideal 


rop de- 


d hogs. 


souri River 








decline in 
prolonged decti ainly not if the 
“1. There was no cr 
the contrary the 
nproved a couple of 
rally were benefited 


present. It is not 


op outlook is mal 





April, but con- 
of Winter wheat 
i} 


moisture ilicient ior tine 


that May isa critical 


h and that crop scares over hot winds and in- 
sect pests are almos itable, also that crop 
y cannot be sacked or sold. 


SPLENDID CROP PROGRESS 
IS BEING MADE 


“ew weeks has been re- 


according to 


Crop progress t! 
Winter wheat 
private advi 


onditions, 
reached 95 or better, 








inany sections claiming Other growing crops 
did very well. Weathe favorable for 
farm work also, and co lanting has got a good 


son is about a fortnight late in the 
worries about that as the 
Decreased acreages in some older 
Minnesota and 
s of 
There 


The sea 





oats and an increased 


*‘reave of 


acreage of corn in the West. The country never 
before had such a flawless prospect for wheat 
h a large acr and never before has early 





for all crops. 
Western confidence, 
Western banks and railroads 
ak of the agri- 
tail end of the 


een such magni 


rriculture is the basis of 








imerce and cre 
é preparing for a new high pe 
load next Autumn. The 


sentiment is in- 
nts of new ma- 


Agricultural 
shipm« 


the new ones. 


sustained 
firm but irregular. The 
jlurie of farm loans shows little contraction in 
interest rates on farm paper 
relatively low. Good corn growers of Central 
said to get all the money they need at 
cent. They hold their land at $200 to 
rh they probably do not aver- 
on their inves it at that valua- 


inois are 
1-2 per 








RAILROADS WILL BENEFI? 


Leaving out of the calculation the traffic from 


nd to the farms, the railr lanagers see signs 





decline in their business, freight and 
One conspicuously declining item is the 

There have been some large special 
but the general 
strial tonnage has 
t declined much and continues to make excellent 
is in coal because 
miners’ sirike la iy. General build- 
ring vast ean of lumber 
commodities. The principal decrease 
traffic on many roads is shown in “miscellane- 

freight.” Under these circumstances it is 


ceneral 


senpger. 








‘ve was 











pots requ 


u 


rather surprising that gross earnings of Western 
ailroads follow the line of 
Some large decreases in 
ions are recorded and the 


loadings so closely. 
merchandise classifica- 

order business is 
ly holding even. 
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Barometrics 


URING the past week there were statistical indications of de- 

clining activity in some lines of business and increased activity 
in others. The favorable evidence preponderated. For the first 
time since the early part of February, the slump in Taz ANNa.ist 
list of basic bonds was checked; there was a fractional advance. 
Sales of stocks and bonds were considerably less than in the pre- 
vious week. A large decrease in the number of idle cars indicates 
heavier railroad traffic, as does also the increase in gross earnings 
of thirty-one railroads. Copper statistics show much smaller stocks 
and production. There was a gain in pig iron production, but 
unfilled orders of United States Steel fell off materially from the 
previous month. Bank clearings and the banking position in New 
York were substantially unchanged, and fewer commercial failures 
were recorded. The Annalist Index Number had a pronounced 
decline, due to the continued fall in price of dairy products. 





THE ANNALIST INDEX NUMBER 


Weekly Averages. Years’ Averages. 
Mar 20... 136.5 Bs 4.5 xc eke 142.9 
May 3... .s000..15K3 WORE 5 s.s.v0c00sceeee 
April 26.........140.5 TOUS. occecnicn eee 
April 19.........142.1 BAB... icaccaae eae 


BOOT, wc icess 140.8 BOG +s Sapuces 113.4 

An index number is a means of showing fluctuations in the average price 
of a group of commodities. The Annalist Index Number shows the fluctuations 
in the average wholesale price of twenty-five food commodities selected and 
arranged to represent a theoretical family’s food budget. It is a consumer’s 
Index Number, more sensitive than the Government’s Index Number, or any 
other. Its course during 1911 and 1912 by months, its tendency since the first 
of this year, and its exact lala position are shown in the chart below: 













































































































































































“THE ANNALIST INDEX NUMBER 
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GAUGES OF PRODUCTIVE ACTIVITY 
Copper and ron Produced 
April, 1915. April, 1912. Year 1912. ar 1911. 
Tons of eee eee 2,752,761 2,375,480 29,585,490 23.516,711 
Pounds of copper.......135,333,402 125,464,644 1,581,920,244 = 1,451,958,258 
American Copper Consumed 
— April. = —Calendar Year - 
1913. 1912. 1912. 1911, 
At home, lbs............ 78,158,887 69,513,846 819,665 oes 709,611,615 
Exported, IB6. «00 cse0e. 85,894,727 53,252,326 746,396,45: 754,902,233 
Total, Ibs..........164,055,564 122,766,172 1,566,062,490 1,464,515,858 
Cotton Movement and Consumption 
(N. Y. Cotton Exchange Official Renort.) 
Past Same Week ~—Sept. 1 to Latest Date— 
Week. in 1912. Thi s Year Last Year. 
Cotton, “into sight,” bales.. 88,860 94,989 3,001, 544 15,265,059 
1,873,277 





American m li takings..... 58,478 77,804 
World’s takings*........ . 238,567 09,785 
*Of cotton grown in America. 
The final ginning report of the Census Bureau on the cotton crop of 1912 
was issued on March 20. Total ginnings are put at the equivalent of 14,295,500 
bales of 500 pounds each, compared with 16,250,276 in 191i, 12,005,688 in 1910, 


and 13,587,306 in 1908. The final aggregate of the crop will be published on 
| 

















June 1. 
Rate of Productive Activity - 
End of April.—— -——End of March.-— 
1913 1912. 1913. 1912. 
Pig iron capacity, tons....... 92,479 79,697 89,915 77,887 
U. S. Steel’s orders, tons... ..6,978,762 5,664,885 7,468,956 5,304,841 
Building Permits 
April, 115 Cities.— --——March, 129 Cities.- - 
1913. 1912. 1913. 1912. 
$84,056,09° $69,265,245 $73,540,588 $72,098,580 
Immigration Movement 
March ——Nine Months 
1913. 1912. 1912-13. 1911-12, 
EE ins Sites sie 5c kecads 1S 110,948 888,899 649,262 
Outbound .......ccccccccess 30,867 43,141 445,863 471,907 














Balance ...ccccccccce. +90,374 +67,807 + 443,036 +177,355 








11, "249 300 12/604 145 





FINANCE 


Past week. 

Sales of stock, shares... 1,353,673 

Aver. price of { High 71.17 

P of 50 stocks - ‘Low 70.02 

Sales of bonds.......... $9,324,500 
Average net yield of ten 

savings bank bonds... 4.32°% 

New security issues..... $15,747,000 

Ref unding idle gata te tie 9,747,000 


“Average yield for for 1912. Mean yield this year to date. 


Same 
Week before. Year to date. pues in 1912 
2,210,753 33,240,510 54,785,399 


High 70.95; High 79.10 High 83.76 
Low 69.45 Low 69.45 Low 75.24 
$11,625,000 $212,664,500 $221,287,000 


4.32567 474.215¢ *4.10° 
$25, 600,000 $825,961,347 $930,834,455 
3,100,000 111,286,000 104,440,550 





MEASURES OF BUSINESS ACTIVITY 


Bank Clearings 


Percentage figures show gains o 


r losses in comparison with a year before. 











The past week. I’.C. The week before. P.C. The year to dats Cc 
1913....... $3,148,896,926 — 8.8 $3,477,530,427 — 7.2 $63,944,572,206 + 0.4 
1912....... 3,433,079,288 +162  3,745,380,218 + 8.8  63,649,704,189 + 8.1 
1911....... 2,955,481,357 — 5.8  3,443,410,001— 7.4 58,857,313,881 2.4 
1910....... 3,132,824,016— 3.4 3,717,384,589 + 9.2 60,277,505,802 3.2 
ree . 8,241,629,116 +25.4  3,403,729,850 +34.0  58,392,128,996 + 29.4 
ee 2,577,589,940 — 8.2 2,534,059,565 — 9.1 45,123,053,910 —22.7 
ae 2,808, 517 7,421 — 4.0 2,786,974,640 — 5.5 58,390,103,290 4,2 
Number of Idle Cars 
May i Apr. 15, Apr. 1, Nov. 7, Apr. 2 nN 
1913. - 1915. 1913. 112. 1912 1911 10 
All freight cars.37,799 57,498 57,988 %*51,259 138,881 187,278 122,593 
*Net shortage of cars. Date of busiest use of cars in the yea 
Gross Rail Earnings 
+Fourth Week *Third Week §.A 
in April in April. Apr ur 
We POR oe ins wes . .$11,867,519 $8,781,327 $43,922,216 $39,390,118 
Same last year...... 11,060,199 8,204,532 41,964,312 7,510,996 
Gain or loss......... +$807, 320 + $576,795 + $1,957,904 $1,879,122 
+73 ( 7.0% 4.7 01% 
*31 roads. 751 roads. $30 roads. $241 roads. 
Eleven roads that have reported for the third week total $3,806,215, against 
$23,553 005 a year ago, a gain of $253 3,210, or 7.12°¢ 
THE CREDIT POSITION 
Cost of Money 
Last Previous Since Jan.1 —Same W ~ 
Week. Week. High. Low. 1912. 1911 
Call loans in New York..2 @: 2 @3 7 2 21.@ D215 
Commercial discounts: 
eee 5 @5'2 5 @5% 6 1 3% @4 a 
SIN Fite iu vikicn 18 acellcs 612 614 q 5! 5 @5! 1g 
Philadelphia ......... 5 @5% Sle @6 61, 41 1 D4! 1, @413 
ee oe+esD @5% 5 @6 6% 4! 3% @4 
err ee 8 & 8s 68 
Minneapolis ......... 6 6 . 4 } 
New Orleans ........ 7 @s& 7 @8 8 6 } @B 
New York Banking Position 
Loans. Deposit ( 
| ree . +... .$1,2929,566,000 $1,769,968,000 $415,932,01 
The Plors BOEOPO. «5200: .. 1,936,398,000 1,780,907,000 416,677. { 
Beme Week, TPES. .cccecenss 2,019,446,000 1,868, 5 194,000 435,962,001 
pe a eee 1,999,530,000 1,855,320,000 489,496,0 } 
on week ended Feb. 8. Feb. 8. Jan. 2 25. 
SMS. PONTE WOU sc cacdvtccus 1,858,698,000 1,697,891,000 2 750,00 - 
on week ended Jan. 4. Jan. 4 Jan. 4 1. 
Reserves of All National Banks 
Loans and discounts, cash, and the ratio of the loa ) the 
National banks of the country at the time of the Contr c (in 
round millions): 
Sor i Fe i A Ma 
Loans & discounts. .56,178 $6 12 ) > $5,882 $ al $4 1] 
Rr re ee ee 888 95 931 08 B34 ) 
P.c. of cash to loans. 14,4 15.2 15.3 14.5 ] i 3 
AW eek’s Commercial Failures 
Week Wee ded 
Ended May 8 Ended Ma May 9, 712 
To- Over To- ( lo Over 
tal $5,000 tal $5,000 t 000. 
eer ee 95 40) LS oe 3 
Pere Cre ee eee 8. 20 8&2 ) 
rR pee ree 57 27 { 
IR, 9 og Gotan dae oi Li i i 
United States ........ 274 0 0 
Canada PE ee rr ee - 1] 4 l 
Failures by Months 
April. I : Ap 
Nur ; Kawai ae a Kale i314 1,1 7 )2 
Liabilitie ri taetaltick ... $18,445,055 $25,718,254 16,874 i0 
OUR FOREIGN TRADE 
Maret Nine Mo — 
1915. 1912. 191 
Export ert ta $187,354,559 $205,411,462 $1,907,986,221 $1,711,408,267 
Import 155,461,400 157,577,038 1,401,861,68 092 
Balance ...... $31,892,159 $47,824,424 5506,124,536 75 
Imports and Exports at New York 
—Exports—— 
1913 1912 191 
Lat WOE Vie db wes ve seman $17,254,672 $17,233,244 $19,114,366 . 
Year to date.......essees- 345,513,737 300,946,159 360,297,507 ) 


Ww EEK" S PRICES OF BASIC COMMODITIES 


Cement: Portland, dom.; per 400-ib. bbl. 
Copper: Lake, per pound. desmae 
Cotton: Spot, middling upl: ned per lb.. 


Current Tar 

Price. High Low J 

1.58 1.58 1.58 

15625 TTS H Luss 
1200 134 


Hemlock: base price per 1,000 feet... ..23.50 23.50 2 


Hides: Packer No. 1 Native, per pound. .1650 .19 165 177 
Petroleum: Crude, per bbl. issaves 200 2.50 2 2 

Pig iron: Bessemer, at Pitts., per ton. .17.90 18.15 17.90 

Rubber: Up-river, fine, per pound...... 875 1.0 7s 

Silk: Raw, Italian, classical, per pound. as 10 4.10 at $00 38 
Steel billets, at Pittsburgh, per ton.....28.0 28.50 27.5 om 15 
Wool: Ohio X, per pound....... eosteas ST 30 27 28 295 
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Money and Finance 


— rates were in effect easier last week despite the ship- 
ments of gold to Paris that were announced. This betokens a 
decided relaxation in the demand of business and industry for money 
—and it betokens a contraction in trade. The shipment of $6,000,000 
to Paris was made in the face of exchange conditions that did not 
naturally induce shipments; it was, therefore, seen that Paris 
thought best to artificially bring them about, which is significant of 
conditions that do not look like a recovery from the tight money con- 
ditions brought about by the Balkan war. The Government an- 
nounced its intention to deposit $10,000,000 in the National banks. 








Clearing House Instiiutions 


Morning 
Trust 
$591,911,000 
431,816,000 

64,674,000 
4.97% % 
9S 400 


Actual Condition Sa!urday 
All Members. 
$1,921,228,000 
1,760,936,000 
416,855,000 
23.67 6% 
19,802,600 
46,802,000 


Banks. Cos. 
Loa! $1, 


Depos ts ao oe 


329.317,000 
9,120,000 
2,181,000 
26.49 
19,991,000 
16,802,000 






{ ash 

Re serve ] 

Surplus + 

Circulatior 
* Deficit. 

Changes from Previous Week 
$17,323,000 
7,479,000 


$16,884,000 


15,2 


Loan $439,000 


81,000 4,198,000 — ] 


De post 



























Cash 417,000 520,000 - 103,v00 
Reserve 0.29 0.02% 0.23% 
Surplu 737,250 109,700 3,846,950 
Circulation 213,000 213,000 
Daily Average Condition During Week 
Loar $1,337,299,000 $592, 000 $1,929,566,000 
Deposit 1.354,963,000 $3: 5,005 »,000 ] 769.968,000 
Cash 350,259,000 65.673,000 $15,982,000 
Reserve 26.23 % 15.09%; 23.16% 
Surplus 16,518,250 4 45 16,940,500 
Circulation 46,828,000 46,828,000 
Changes from Previous Week 
Loan ‘ $7,816,000 $984,000 aa 
Deposit 6,420,900 4,519,000 
Cash 1,065,000 1.816.000 
Reserve 0.20 0.26 0.23 
Surplu ” 670.000 1.132.150 : 1.5 
Circulatic 233,000 
Loans, Deposits, and Cash Compared 

raking the Clearing House banks alone, because the trust companies have 
no Clearing li t of 1911, the items, loans, de pesits, and cash, 
( pare v ti orres] d weeks of othe r years thus: 

Loai Deposits Cash. 

1912 Sh, 7.208 000 354 963 WOo 5350,259,000 
112 1,391,642,000 21,867,600 68,887,000 
1911 1,535,639,760 90,297,500 391,468,400 
1910 1,194,199,560 117% .709 304,092,200 
1909 1,546,484,.000 1,596,185,800 $56,673,900 
1908 1,196, 1,270,524,900 381, 464,700 
1907 1,)2¢ 104,419,160 284,591,000 
1906 1,025,650,500 1.014.556.4000 266,533,700 


BANK CLEARINGS 


\NNALIST 
Year 


For the week ended Saturday noon. Reperted by Telegraph to THE 
j ! ) gray 


s 











































1%) - i i9i> 
| 
Sp Teel ‘ is Si Sou . $27 O48 4255, 1 oo 
‘ 1 44 1,584 Tt 7.1 
st I sf 4 LOM OAT Os 7 1S 
i RMS i ae Eh ‘ $ iy S44 OMG 7 at 
1? 
' Sibel ouye $y 51 STHO 155 11 $705,456.52 7.8 
Bo OO? So 159, 721,86 2G 45 ie $70,887 545 os 
ale OO oF I oro $57 TO he OSD OSS 4S 17.2 
1 ’ 180 162 02S 17 i 1GS8 355,520 5.4 
ar ae | ‘ OAST OTT 155,012 28s 'TO.511,124 -19.4 
Ki ‘ Me £40 2001 40 1,083, 228,34! IN 420,085 8.4 
Law A 2 i Gs STO 17S G14 Sat 41, 185,004 19.33 
le - 
N } 
New Orle 16,0717, 508 1, T7676 2 
Omaha 17,220,582 24,744.71" 0.6 
Philadely 15, 710 2KeS CL beats 2 7.1 
Pittsburs G14 1112,541,002 14.8 
St Pa S O27 4 IST 241 Fit ZO1 S69 766 7.0 
hi I UR SO we 904 SSO S83 2.6 
Ss 12.S85,41 205 as 
Tetal 
t SGS0 007 501 SOAT 007 465 $15,508 650 42 $154 GOA 45 ‘1.3 
Grand $2,784,229, 257 $5,088 0058 O04 $57 914,787,040 $57,084 502 558 1.4 
RECAVPITULATION 
rhe eteent Weer ear compares with the nineteenth week of last year 
as follows Decrease. P. C. 
Three central reserve ci $46,078,935 or 14.2 
Sixteen reserve cities ovenees St ean anaes 42,870,128 or 6.6 
Total nineteen cities, representing SS per cent. of all reported 
clearings ‘ 6seegecece a 308,808,807 or 9.8 
The elapsed nineteen weeks of this year compare with the corresponding nineteen 
weeks af last year as follc ws Increase. P. Cc. 
Three central reserve. cities 200,208,414 or 0.6 
Sixteen reserve cities Teer tT eer ope 560,986,097 or 4.3 
Total nineteen cities, representing SS per cent. of all reported 
SD -wcd cdcaduade CUSSSLC CCC 606000000066 $50,194,511 or 1.4 
*Increase, 
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MEMBERS OF CLEARING HOUSE ASSOCIATION 
NATIONAL AND STATE BANKS—Average Figures 
Capital Loans Legal Legals 
and Net and Net and 
Profits. Discounts. Deposits. Specie. 
Bank of N. A., N. B. A $6,306,400 $21,572,000 $18,830,000 $4,833,000 
Bank of Manh. Co......... ° 7,010,100 30,200,000 33,300,000 8,493,000 
Merchants’ Nat. Bank........ 4,134,700 20,385,000 20,609,000 5,408,000 
Mech. & Metals N. Bank.... 74,853,200 54,939,000 52,059,000 13,998,000 
Bank of America .... 7,881,300 25,393,000 24,501,000 6,083,000 
National City Bank .. 665,006,700 175,482,000 169,453,000 47,623,000 
Chemical National Bank 10,465,200 28,194,000 24,868,000 6,534,000 
Merch. Exch. Nat. Bank 1,130,400 6,460,000 5,361,000 1,620,000 Hf 
Nat. B. & Drovers’ Bank.... 427,200 2,167,000 2,075,000 473,000 22.8 
Greenwich Bank 1,532,300 9,198,000 10,424,000 2,618,000 25.1 
Am. Exch. Nat. Bank bs 600 40,519,000 $8,293,000 9,585,000 25.0 
Nat. Bank of Commerce 555,000 127,784,000 26.8 
Pacific Bank ; pre 4,641,000 4,251,000 26.6 
Chat. & Phe. Nat. B: ° 3,585,200 18,031,000 17,885,000 i, 24.7 
People’s Bank ; 675,000 2,424,000 601,000 24.8 
Hanove: ional B< 17.282 os 84,458,000 21,686,000 7 
Citizens’ Cent. Nat. Bar . 4,805 5 22 540. 000 20,818,000 5,379,000 3 
National Nassau Bar se 1,477,000 11,387,000 12,964,000 3,258,000 
Market & Fulton Nat. Bar 2,898,104 9,443,000 3,369,000 2,422,000 >. 
; Metropolitan Bank 1,808, 50K 13,211,000 14, 162,000 3,912,000 27. 
| Corn Exchange Ban} ri 8.911, 50 r 51,000 16,035,000 25 
Imp. & Traders’ Nat. Bar { 57,000 5,846,000 26.4 
| National Park kk 85,001, 000 86,928,000 22,062,000 25.4 
East River Nat. Bar 1,456,000 20,000 426,000 24.8 
| Fourth National Bant 21,295,000 2.851,000 9,175,000 27.9 
| Second National Bank... 3 13,975,000 13,227 00 3,394,000 25.6 
' First National Ban “ : 105,608,000 24,198,000 ) 
| Irving National Bank........ 7 7 55,620,000 9,074,000 5 
| Bowery Bank ate * 2,409,000 3,603,000 923,000 25.6 
N. ¥. Co. Nat. Ban 2,515,000 &,202,000 2,058,000 24.8 
| German-American Bank 1,465,200 4,121,000 1,082,000 26.2 
| Chase National Bar ‘ 4,910,104 108,776,000 27,478,000 26.5 
| Fifth Avenue Ban} 2,325, 106 14.026 ,000 15,819,000 4,062,000 25.7 
German Exchange Bank 1, O15 Som +.G06,000 2,802,000 970,000 25.5 
Germania Banh ‘ P 1.205.400 5,553,000 6,337,000 1,689,000 26.6 
Lincoln National Ban 2,717,700 4,744,000 15,148,000 3,968,000 26.2 
Garfield National Ba 2.270 4K 9,019,000 9,095,000 2,285,000 25,1 
Fifth National Bank. se TM +, 824,000 4.169, 000 1,040,000 : 
Bank of the Metrop« 251.800 12,819,000 12,782,000 3,224,000 
West Side Bank 1,124 (4) 4,175,000 $883,000 1,20¢ 
Seaboard National Ba SO 23,867,000 27,672,000 7,344,000 f 
Liberty National Bank. S51, 00K 22,043,000 5 7,044 000 8 
N. Y. Produce Exch. I 1.9 10,00% 9,878,000 2,910,000 5.2 
State Bank MIO SO 18 527,000 5,861,000 24.9 
Security Bank 1,442, 12,184,000 14,577,000 3,679,000 25.2 
Coal & Iron Nat. Bar 44.600 6,400,000 6,384,000 4 
Union Exch. Nat. Ban! 1,207 GOK 9,499,000 9,575,000 
Nassi N I H 3’) ° 2,119,804 7,498,000 6,069,000 
All 1 ‘ $55S OL (4) $1,537,209,000 $1,334,963,000 27.0 
t Ss M..$558,025,G00 $1,529,317,000 $1,229,120,000 $352,181,000 26.5 
TRI COMPANIES—Average Figures 
pit: Loans Legal Legals Recognized 
and Ne and Net and Reserve 
Profi Discounts Deposits Specie. Deposits. 
Brookly: rust $5, 284.500 S17 000 $17,865,000 $2,791,000 $3,194,000 
Bankers Trust ¢ 20, T3480 121,391,000 97,014,000 14,557,000 = 11,206,000 
U. S. Mort. & T t O04 OOM 4,915,000 - 4,408,000 4.247.000 
As stor Trust Co 200,200 19,176,000 32 2,054,000 1.641,000 
Tithe Guar. & T st 469,00 34,804,000 21,967,000 3,288,000 2,680,000 
Guaranty Trust ¢ 4,240,800 TOM 334,000 111,410,000 
Fidelity Trust Co 7 5,265,000 
Law. Title In. & Trust 11,969,000 
Colum. Knicker. Trust ¢ 40,005,000 4.3 
People’s Trust Co 2 065, 14 7.168.000 15,766,000 1,979,000 
New York Trust €<« 4 S66 508 45,551,000 29,085,000 226,000 
Franklin Trust ¢ 2,242,200 9,501,000 7,614,000 3, "150,600 892,000 
Lincoln Trust Co 1 567.500 0,052,000 9,154,000 1,373,000 1,022,000 
Metropolitan Trust Cx LST LK 22,690,000 13,161,000 1,960,000 1,992,000 4 
Broadway Trust ‘ o12,1% 1,748,000 12,116,000 1,922,000 1,584,000 
ret ge $i O80 $502 557,000 §$455,005,000 $65,673,000 $54,407,000 
: ' . a 9 
\ otal, S On SOK 911,000 $431,816,000 $64,674,000 $51, 766,000 
MONEY AND EXCHANGE Z 
Money rates at New York during the week were as follows: On call, 2@ : 
3 per cent., ruling rate at 25%; 60 days, 34%@4 per cent.; 90 days, 35% @4 
per cent.; six months, 4@4% per cent. Sterling exchange ranged from Pp 
$4.86@$4.8675 for demand, $4.8275@$4.8310 for 60 days, and $4.8630@$4.8705 M 




















for cables. Exchange on New York at domestic centres ruled thus: F 
Bostor Chicago. St. Louis. Sar. Francisco. . 

et Ths Sanwa ‘ pai 5e premium 20c premium 25¢ premium 

May ae ial gs Gr eee aime & par 5¢ premium 15¢ premium 10e premium 

Me 2 baascucwes par x premium 15¢ premium 10¢ premium 

_. rer yar yar 15¢c premium 10¢c premium 

} ; > ; F - 
BW iainat vionewane par « premium 15e premium 10e premium 
ee eee par x premium 15¢ premium 10¢ _premium 












EUROPEAN BANKS LAST WEEK 













BANK OF ENGLAND 



















































1915. 1912. 1911. 
Pe svete .£57,875,642 $39,688,165 £37,000,627 
Pe ee ee 26,429,000 29,212,035 27,292,902 
Notes reserv..........<. 24,929,000 27,762,185 26,128,455 
Reserve to liabilities eee re 49 7% « 51%4% 50% % 
I, ai din oo aidia's ohana Rewhe 28,895,000 28,926,130 28,157,725 
rrr 14,189,000 17,300,777 14,069,022 
Other deposits.......... 38,762,000 39,754,685 39,806,952 
Government securities.......... 12,878,827 14,155,013 14, 971,; 344 
GREE GUGUTIREOR 56 kc ccs cowckiacs 31,462,000 31,494,687 29,354,749 

BANK OF FRANCE 
1913. 1912. 1911. 
Frances. Francs. Francs. 
ae 5s ae a ae . 3,245,323,000 3,232,700,000 3.236,375,000 
0 Eee ee ee . 603,509,000 813,900,000 850,675,000 
EEE Ort Per 5,665,722,000 5,257,456, 625 ) 5,155,504,590 i 
General deposits.... vslewemew am 612,981,000 629,988,057 596,549,796 
Bills discounted....... ee ep 1,677,207,000 1,172,677,132 1,019,461,055 
Treasury deposits............. 219,663,000 184,070,457 138,902,647 
PEE Fa « cds nk ntdietaceh nua 740,087,000 666,508,750 625,201,381 
BANK OF GERMANY + 

1913. 1912. 1911. ' 

Marks. Marks. Mark S. t 
Gold and silver................ 1,248,041,000 1,230,400,000 1,139,320,000 E 
Loans and discounts. . . .1,330,287,000 1,156,420,000 11029" 540, 000 f 
Circulation ..........0+.++++.-1,965,179,000 1,705,320,000 1,613,360,000 
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The Stock Market 


LTHOUGH the stock markets were under the influence of a 

spirit of prevailing gloom through the greater part of last week, 
the movement down and up was so nearly balanced that the net 
change from Saturday to Saturday in the average of the list was 
scarcely anything, and just a bit upward. The money situation ap- 
peared to be the dominant influence in the declines, although special 
drops in the Harriman stocks and a few other individual securities 
unsettled the whole list at certain times. The shipment of $6,000,000 
to Paris, with its significance that we are not to expect a quick re- 
turn flow of funds in consequence of the war’s ending, was a chill on 
speculative sentiment. 











STOCK MARKET AVERAGES 





The average quotations of twenty-five leading railroad and twenty-five 
industrial issues and of the two groups of stocks combined: 














1913. 
RAILROADS 
High. Low. Mean. Last. Changes. 
Saturday, May 38........ 83.51 83.36 83.45 83.44 — 18 
Monday, May 5..........84.41 3.7 84.05 84.18 + .74 
Tuesday, May 6..........84.17 83.26 83.71 83.33 — .85 
Wednesday, May 7.......83.50 82.93 83.46 83.51 + .18 
Thursday, May 8.........83.75 83.37 83.56 83.55 + .04 
Prat, BAT Piscccesscen 83.84 83.36 83.60 83.67 + .12 
Saturday, May 10........ 83.45 83.33 83.39 83.36 — 31 
INDUSTRIALS 
Saturday, May 38........57.30 57.09 57.19 57.20 — .19 
Monday, May 5..........57.94 57.54 57.74 57.81 + .61 
Tuesday, May 6..........57.86 57.10 57.48 57.17 — .64 
Wednesday, May 7.......57.58 57.12 57.35 57.49 + .32 
Thursday, May 8..... aese5104 57.48 57.58 57.53 + .04 
PEA, TAS ic icc snsess 57.63 57.45 57.54 57.51 — .02 
Saturday, May 10........57.49 57.30 57.39 57.33 — .18 
COMBINED AVERAGE 
Saturday, May °2........ 70.40 70.22 70.51 70.32 — .18 
Monday, May 5.......... 71.17 70.62 70.89 70.99 + .67 
Tuesday, May 6G......... 71.01 70.18 70.59 70.25 — .74 
Wednesday, May 7....... 70.58 70.02 70.40 70.50 + .25 
Thursday, May 8......... 70.69 70.40 70.54 70.54 + .04 
Friday, May 9....06cee 70.78 70.40 70.57 70.59 + .05 
Saturday, May 10........ 70.47 70.31 70.39 70.34 a 
THIS YEAR’S RANGE TO DATE 

Open. —High.-— Low. Last. 

pS errr retry 90.68 91.41 Jan. 9 33 May 1 83.4 
EnGastrials a. cccccccess 66.76 67.08 Jan. 2 56. 5.44 Apr. 30 57.20 
Combined average ..... 78.72 79.10 Jan. 9 69.45 May 1 70.32 

YEAR’S RANGE IN 1912 

-——Open.—- ——High.—— Low. —Last.—— 


97.28 Oct. 4 88.39 Dec. 16 90.27 Dec. 31 
Industrials ....64.00 Jan. 74.50 Sep. 30 61.74 Feb. 1 66.13 Dec. 31 
Combined aver.77.51 Jan. 85.82 Sep. 80 75.24 Feb. 1 78.10 Dec. 31 
YEAR’S RANGE IN 1911 

—Open.—- —High.—— Low. Last. 
Railroads ..... 91.79 Jan. 99.61 June 26 84.40 Sep. 28 91.87 Dec. 30 
Industrials ....62.05 Jan. 60.76 June 5 54.75 Sep. 25 63.83 Dec. 30 
Combined aver.77.37 Jan. 84.41 June 26 69.57 sen. 25 77.00 Dec. 80 


RECORD OF 1 TRAN S ACTIONS 


Railroads ...... 91.43 Jan. 


tS \ po 
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(Se) 





Week Ended May 10, 1913 
STOCKS (Shares.) 








1913. 1912. 1911. 

[RR ee ee ine 270,996 897,226 249,079 
I ia 6s 5 5 a+ 0 cnmentig nese ils 334,818 725,771 184,410 
Wednesday .......+seeee0- Taste 300,323 517,315 168,024 
Thursday .....+-++s+eee- ee 192,940 527,740 246,428 
PRIMER ccccccccye sic eeraaita ence hea 187,243 520,891 164,845 
ere rey rer 67,358 474,593 67,166 

yo eer eee 1,353,673 3,663,536 1 ,079,952 
Vee We Ba sek eticcediewsesess 3: 33,240,510 54,785,399 35,868,699 

BONDS (Par Value.) 

MARINE oo bin ce cevedcsmcccensee $1,862,500 $2,617,000 $2,802,500 
OME 65-5 cp ose vecaeseccce's 1,827,500 2,809,000 2,996, _ 
Wednesday ....... Paani vib s<0 2,032,000 2,956,000 3,515,50 ) 
TROIGERY ic ccccccccetedscos. »» 1,757,500 2,542,000 5,065, 000 
BUM aercsccsuscs rier eT Ter 1,406,500 3,198,500 4,040,500 
Saturday .........- TO a wcelee R 438,500 2,111,000 1,700,000 

Total week ....... ee $9,324,500 $16,233,500 $20,119,500 
PC ee eae errr 212,664,500 321,287,000 327,753,000 


In detail last week’s dealings compare as follows with the corresponding 
week last year: 





May 11, ’12. May 10, '13. Decrease. 

Railroad and miscel. stocks..... 3663. 326 1,353,568 2,309,758 
Bank stocks ......... =a 10 5 5 
DEM DEDOES 6 oot nv ep cnnce se 200 100 100 
Railroad and miscel. bonds..... $14,986,500 $9,057,000 $5,929,500 
Government bonds ............ 83,500 78,500 5,000 
State bonds ...... RE ee 109,000 75,000 34,000 
City bonds ................... 1,054,600 114,000 940,500 
Total, all bonds............$16,233,500 $9,324,500 $6,909,000 


*Increase. 





FINANCIAL CHRONOLOGY 


Monday, May 5 


ducers. Decrease of over 17,000 in the number of idle cars on May 1, 




















Less repaym’t of un- 
expended balance 1,021,438.05 352,508.52 2,978,928.54 1 











Excess of ordinary 


Panama Canal: 

5 =a sruaee 
BOC! eS chee hkeetaee) | wee meslee 

Dib. for Canal... $1,041,513.86 $1, 036, 770.00 $34.9: 30,927.18 





Excess disb’ments. $1,041,513. 86 $1,086,770.00 $34, 930,927.18 499 ¢ 











Excess of all dis- 


*Excess disbursements. tExcess of receipts. 











Govenmment Bonds Held in Trust for . National Banks May 8, 1 
To Secure 
Rate of Total To Secure Deposits 0 
Interest. Outstanding. Circulation. Public Mone 
co PE EE ey a veseceess $784 951,260 $48,826,500 $ 
Govt. issues Guciaied: 








by 
it~ 


Stock market advances sharply. Montenegro places disposition « itari 
unconditionally in the hands of the Powers. Supreme Court grants Union 
Pacific an extension until July 1 of the time set within which to comply with 
the decree compelling the Union Pacific to give up its interest in the Southern 
Pacific. Gold to the amount of $2,000,000 engaged for export to Pari me 
on call, 2@3 per cent. Demand sterling, $4.8675. 

Tuesday, May 6 

Stock market under selling pressure. An additional $2,000,000 gold 
engaged for export to Paris. Money on call, 21,@% per cent. Deman T- 
ling declines 10 points, to $4.8665. 

Wednesday, May 7 

Stock market rallies. Money on call, 2%@3 per cent. Demand s g 
declines 25 points, to $4.8640. 

Thursday, May 8 

Stock market dull and firm. Government crop report indicates largest 
yield of Winter wheat on record. Monthly Copper Producers’ Statement shows 
decrease of 28,700,000 pounds in the stocks of the metal in the hands of proe- 


compared 


with the April 15 figures. An additional $2,000,000 gold engaged for export 
this week, and arrangements made for the shipment of another $2,000,000 
next Tuesday. Money on call, 2%@3 per cent. Demand sterling declines 
15 points, to $4.8625. 
Friday, May 9 

Stock market very dull, with insignificant price change ym call, 

245@3 per cent. Demand sterling declines 25 points, to $4.86 
Saturday, May 10 

Stock market heavy. Bank statement shows an increase in a us 

reserve of $3,846,950. 
GOVERNMENT FIN ANCE 

The General Fund in the United States Treasury showed a tota ance 
of $140,236,278 at the opening of business on May 9. There was a total of 
$157,525,153 in the Treasury offices, not counting $25,677,278 of minor coins, 
silver bullion, &c., and deduction of current liabilities brought the available 
cash balance to $72,110,966. The Treasurer had $42,326,979 to his credit in 
National banks, the amount on deposit being $47,826,500, inclusive of dis- 
bursing officers’ balances, &c. The Treasury vaults held $1,076,222,169 in gold 
against outstanding certificates, of which $87,980,100 were in the T: ry 
offices among the current cash balance. There was $26,492,917 gold in 
the assets of the Treasury. 

Government Receipts and Disbursements 
(Exclusive of postal revenues and disbursements, except postal defici 
Ordinary receipts: 
1913. Same Fiscal Yea »S 
May 1, Period of 1912 to May 9 Last I i ear 

eee $5,787,489.81 $7,512,285.78 $279,826,486.54 $265,963 522. i9 
Internal revenue.. 6,714,008.52 6,309,058.23 262,088,129.65 248, 117 6.96 
Corporation tax... 197,240.21 207,504.27 5,167,870.39 4,027,886.46 
Miscellaneous .... 1,580,714.84 1,215,368.81 47,499,719.00 45,151 37.01 

Total ........ $14,279,453.88 $15,244,217.04 $594,582,205.88 $563,257,422.62 
Ordinary disburse- 

ments: 

Civil and miscel.. $3,071,627.58 $2,64°,433.81 $148,883 S15 87.89 
Te er ere 2,566,741.86 2'296) 430.52 139,901.8: 20. 49 1 1,554,342.82 
MO sider dastene 8,190,918.06  1,817,648.47 113,514,899.88 117,514,370.21 
eS eee rere 571,920.71 426,995.71 17,420,158.35 lh 120,029.79 
Pensions ......... 5,450,117.68 6,475,000.00 7,28 BE 34.6 60,431.35 
Postal deficiency... ......... 394,494.89 mh age 2,568,194.88 
Int. on pub. debt.. 101,124.55 40,430.28 20,560,696.38 20,2 39's 76.50 

rene $14,952,450.24 $14,024,453.63 $588, 246, 210.52 $575,563,633.44 


98,067.73 


nn eee $13,931,012.19 $13,671,925.11 $585,267,281.98 $574,265 


receipts ....... $348,441.19 $1, 572,291! 98 $9,314,923.40 *$11,01 


Pub. debt receipts. $302 2,500. 00 $118,400.00 $18,677 7,737.50 $17,64 
Pub. debt disb.... 706,192.50 784,550.00 19,977, 924.00 2 1,010, 


bursements .... $1,096,765.17 $130,628.07 $26,916,200.28 1695 


b4 


l 


65.71 
8,145.09 
—— 
04.15 
0,095.97 
79,008.18 
6,145.00 
516.53 
06.44 

a1: 
777,760 
>,409,000 
25,0 ,400 
16,183,500 
761,100 
085,120 


5,088,000 


327,006 
5,000 


U. S. Loan of 1925.... 4  $128,459,900 31,227,000 

U. S. Loan of 1908-18. 3 63,945,460 21: 37 “0, 800 

U. S. Panama of 1961. 3 50,000,000 = ....... 

U. S. Consol of 1930.. 2 646,250,150 601,077,: 200 61 

U. S. Panama of 1936. 2 54,631,980 52,439,620 1,643,50 

U. S. Panama of 1938. 2 30,000,000 28,836,640 684,000 29,520,640 
Porto Rico Loans..... 4 16,000,000 = ......... 5,038,000 

Philippine Loans ..... 4 ASZEROO  —. .cccccee 1 227,009 

District of Columbia... 3.65 8,258,550 ..... stee 8 65,000 
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Stock Exchange Transactions 


Week Ended May 10 
Total Sales 1,353,673 Shares 
Amount 


Capital 
Stock Listed. 


Rance Range for Week Enced 
~ for Year 1913. May 10. 


Last 
Dividend Paid 
Date Lew. Date. 


s s 
STOCKS. High. Low. Last 


Date 


Mar. 1,'15 


139% 


41 


yew 


Uo: 


-~: 


Sto @ or 03 GG 


Ce 


t 
4 
4 


Mar. 15 MS 


Apr. 30 


Apr. 34 


Feb. 2 
] 


) 


American Car & Foi 


: almers Co., t. ¥., 
-Chalmers Co, pf., t- r., 
ugamated Copper 
rican Agricultural Chemical 

Agricultural Chemical Co. 
erican Beet 

merican Beet Sugar C 

ier. Brake Shoe & Foundry ¢ 
Foundry Co. 


sugar 


srake Shoe & 
erican Can Co... 
nerican Can Co. pf. e 
undry ¢ 
ndry Co. | 


merican Car & F« 
merican Cities.... 
American Cities pf 
merican Coal Produ 
an toal Products 
Oil Co 
Oil Co. 
Co. 
Leather 
Leather 


urities Co.. 


an Cotton 

an Cotton 
erican Express 
Hide & 
Hide & 


Sec 


Co. 
Co. 


American 
American 
merican 
American 
American Linseed 
merican Locomotive 

rican Locomotive 
4merican Malt Corporation.. 
n Malt Corporation pf. 


Ice 


Linseed 


ericé 


Smelting & Refining Co.... 
Smelting & Refining Co. pf.. 
er. Smelting Securities pf. B... 


$12,000,000 
17,196,000 
14,168,000 
153,887 900 
18,550,200 
27,112,700 
15,000,000 
5,000,000 
4,600,000 


Co. 
pf. 


10.6 
pf. 
41,255, 
20,000,000 
30,000,000 
16,264,700 


O00 


20,237 100 
10,198,600 
18,000,000 
11,274,100 
12,548,500 
19,045,100 
16,750,000 
16,750,000 
25,000, 000 
25,000,000 
5,789,200 
8,755, 70€ 
30,000,000 
50,000 000 
30.000 000 


erican Snuff 

an Snui 
erican “oundries.. 
- (‘oO 


erlean Telegraph & Cable C 


r. Telephone & Telezraph ¢ 
erican Tobacco Co 
nerican Tobacco Co. pi 
an Tobaceo Co. pf., new 
rican Water Works pf 
rican Woolen Co.. 
merican Woolen Co. pf 
ie an Writing Paper 
ynnda Copper Mining 
ition ) 
sociated Oj) Co. 
son, Topeks 
ison, Topeka 
Coast I 


Sime 


da 
WORKS 


Works pf 


LDWIN 


em Steel Corporation 
1em Steel Corporation 
klyn Rapid Transit.. 
Jnhion Gas.. - 
T. & R. Securities ¢ 
Rochester & Pitts! 
FORNIA PETROLE 
Petroleim pf 


on 
» =< 


Threshing 


1 of New Jersey.. ; 
ul & So. Am. Telegrap? 
apeake & 

Alton. 
go & Alton pf - 
hicago Great Western... 


hicago Great Western pf. 


Ohio.... 


icago 


hicago, 
cago, Milwaukee & St. Paul 
Chicago & Northwestern.. 
‘hicago & Northwestern pf 
Paul, Minn. & Omaha. 
Paul, Minn. 
Copper oe 
eve., Cin., Chi. & St. 
, Cin., Chi. & St. 
Fuel & Iron 
Fuel & Iron pf 
Southern wer 
Southern Ist p 
Southern 2d 
Consolidation Coal Co.. 
“onsolidated Gas Co... 
Corn Products Refining Co.. 
Corn 
Crex Carpet Co 
> n-American 


‘ 
“Ke = 
cni., St. 
oO 


“hi... St 


no 


Suger 


DEERE & CoO. pf 
Delaware & Hudson 


Delaware, Lackawanna & Western. 
50% paid.. 


Del., L. & W. sub. rets., 
Denver & Rio Grande 
Denver & Rio Grande pf... 
Detroit United 

Distillers’ Sec es 


Dupont Powder pf.... 
ERIE 

Erie Ist pf...... 

Erie 2d pf 


Milwaukee & Si. Paul....j 


Products Refining Co. pf.... 


Corporation. . 
Duluth, South Shore & Atiantic... 
Duluth, South Shore & Atlantic pf. 


1.700 


16,218,000 
. 45,000,000 
pf... 45,000,000 
0... 14,000,000 
‘o. .SA4,471,400 
40.042 400 

] 
14 400 
10,000,000 
20 000 000 
40,000,000 
12,500,000 
2108512500 
9.967 000 
40,000,000 
ATG ADS 000 
pf. . 114,199,500 
O7.557,100 
20.000 0000 
20,000,000 
152.314,S00 
60,000,000 
8.951 980 
14,862,000 
14,908,000 
47,221,000 
14,698,000 
7.0000, 000 
10,500,000 
14,647,200 
13,572,900 
10,600 000 
~« 15,000,000 
.. 199,994,700 


20. 


10,000 
TO! 
537.800 
19,487,600 
45,155,2 
40,996,500 
348,200 


pf. 274,900 


10,000,000 
34,235,500 
2,000,000 
31,000,000 
8,500,000 
$,500,000 
16,247.0000 
9,810 500 
49,777,300 
29,826,900 
2,995,700 
7,895,860 


37,823,500 
42,503,000 
30,277,000 


38,000,000 
49,778,400 
... 12,500,000 
30,815,300 
12,000,000 
10,000,000 
. «+ 16,068,800 
. .- 112,378,900 
47,892,400 
16,000,000 


FEDERAL MINING & SMELTING 6,000,000 


Federal Mining & Smelting pf 
GENERAL CHEMICAL CoO... 


2,000,000 
9,835,800 


So Co Co =e Co OS GO 


~2 GO os © 


15034 
10% 
6536 


97 


1lo7 























. 


May 12, 1913. 


THE NEW YORK TIMES *ANNALIST 








229 





















































es 
New York Stock Exchange Transactions---Continuea 
Range Range Amount Last Rance tor Week Ende: Week's Week 
—for Yerr 1912.— —————-for Year '913. STOCKS. Capital Dividend Paid Per May 10 ¢ Ended 
High. Low. High. Date. Siock Listed. ‘ Cent. High Low May 1( 
115 10634 109% Jan. 6 General Chemical Co. pf....-e.+.- 13,746,400 Apr. 1,°13 115 = 
188ig 155 187 Jan. 2 General Electric Co.........-e++0+- 101,507,200 = Apr. 15, °15 2 139 7 s +4) 
42% 30 344g Jan. 7 General Motors ........ wevereeer.s — Baer ‘ 26 a) 5 wD) 
8234 7014 79 Ja 7 Gamemes Bitard Bbc.oocscccccnwasé 13,991,600 May 1,'1S 31g 12 70 2 - 
5 15% 4 Mar. 19 Goldfield Consolidated Mines...... 30,09 L ASO Apr. 30, °13 n0e 2 ! Ut 
$1 6014 68 Jan. 2 Goo@rich (B. F.) CO. ..ccee seece 60,000,000 Feb. 15, '13 1 33 32 : Mw) 
10944 105 10544 Jan. 7 Goodrich (B. F.) Co. pf........... 30,000,000 Apr. 1,°18 1% 98 1 i od) 
143% 126 132% Jan. 9 Great Northern pf..........e.08s- 209,990,200 May 1,°18 Ly WT, OF w ) 
ae 1255 Apr. 1 Gt. Northern pf., sub. rec. 40 p. c.pd ...cccse we eee ‘ 1244 2 2K) 
53 oo 4114 Jan , Great Northern ctfs. for ore prop.. 1,500,000 Dee. 37, '12 Tk 34 ) 
GUS, 47 52% Jan. 7 Guggenheim Exploration ........ 19, DOU 0 pr. Io 62. 46 749 
89 N52 87 Fet % HAVANA ELECTRIC RY., L. & P. 15,000,000 Nov. 1,°12 214 
9612 9512 96 Jan. & Havana Electric Ry., Lt. & P. pf... 15,000,000 Nov. 1,12 3 ; 
200 155 180 Jan. 11 Helme (G. W.) Co...... Sota ai 1,000,000 Apr. 1,°15 214 ) 
116 Wie "10614 Mar. 19 Helme (G. W.) Co. pf.....ee0-05-- 3,957,800 Apr. 1,°13 1% . ‘ 
312 8614 1714 Fe 3 Homestake Mining ....... op 00e.ee, See apr. 25, '13 rn iv wy 15 
i4l*s 120% 1287, Feb. 5 ILLINOIS CENTRAL ........... 100,296,000 Mar. 1,°13 3% 114 2 9) 
21% 165 19%, Jar 2 Inspiration Consolidated Copper... 144580 = ...... 17 1 7 ’ 300 
22 1644 9% Jan. 30 Interborough-Met. vot. tr. etfs 60,419,500 sc eeee ») } 6,970 
5758 2s 65% Jan. 30 Interborough-Met. pf. ............ 16,955,900  ...... 52 ~ 900 
5322 36 O Jan. 11 International Agricultural Co..... 7,520,000 ~~ ...... 
99 89 90 Jan. 3 International Agricultural Co. pf... Jan. 15,'13 hy 
1267% 10544 1155s Jan. 30 International Harvester, old....... Jan. 15,°15 ] 1 ‘ Oy) in) 
121% 11314 1160 «Jan, 28 International Harvester pf., old 410,900 Mar. 1,°13 134 <b 
. - International Harvester Co., new.. 29,440,000 Apr. 15,15 1 iu “ ‘ i) 
Internat. Harvester Co. pf., new.. 38,209,900 ~—...... 113 Ow 
00% Apr. 30 International Harvester Corp...... 3S, 198,500 Apr. 15, °15 1% 1U47% 1514 O47, AY) 
: 12% Apr. 17 International Harvester Corp. pf.. 29,405,400 ~~ ...... 113 11s 1? WO 
19% S14 May 1 International Paper Co..........- py er 4 9 ) MW) 
27% 38% May 3 International Paper Co. pf......... 22,539,700 Apr. 15, ‘15 . uy »s > 40 
3 6 May 5 International Steam Pump Co.... 17,762,500 Apr. 1,'05 2 48 7 o1) 
84% 28 May 5 International Steam Pump Co. pf.. 11,350,000 Feb. 1,'138 1 297 2 . 500 
15 8 Mar. 19 SOREN cic dnc iorsicnaro.eeamcnee 3,919,900 i ...0.. : 
30 21 Jan, 31 lowa Central pf.. 2,762,400 May 1, ‘09 1's 
81 74 78 n 7 69% May 2 KAN. CITY, PT. SCOTT & MEM. pf. 15,510,000 Apr. 1,°13 1 re! an in) 
Jlig 22 2712 Jan. 6 May 1 Kansas City Southern ............ 30,000,000 wc eee 24 4 4 2 Ww 
j ) Kansas City Southern pf... 21,000,000 Apr. 15,15 i oo u a 
Kavyeer? (Julius) & Co... ....cecsos 6,000,000 Apr. 1,°18 1 . 
Kayser (Julius) & Co. Ist pf. 2,750 000 May 1,°138 134 0 
Keokuk & Des Moines....... yi eer ° 
Keokuk & Des Moines pf........ 1,524,600 Ap 1,°13 Sas 6lUlUCDlClC Ce e 
Knickerbocker Ice pf.......ceeee-- 5,600,000 Oct. 1,'12 o ih) a) a . eT 
Kresge «8S. §.) Co ra . ) ° 
Kresge (3S. &.) Co. pf. ccccccvtcees 1,771,00 Aor. 3, °3S 1%, 7 
LACKAWANNA STEEL CO...... oS re : 
EME GABE C6. oak ccccdiccscencnse 10,700,000 Mar. 15, ‘15 1%, WD 00 
Lake Erie & Western........+.+. 11,840,000 ~—s_ ... aes , 9 2 00 
Lake Erie & Western pf.......... 11,840,000 Jan. 15, 08 1 ' 
RA WE ncaa cccccacesocass 60,501,700 Jan. 11,°13 5 1G 00 
Ehmaett & BEV ETS. 20.ccc sc cc ccwsese 21,496,400 Mar. 1,°13 ; 215 212 Ty) 
Liggett & Myers 15,142,100 apr. 1,°13 1% 113 } 240M) 
Long Island 12,000,000 Nov., 1896 H 
Loose- Wiles Bisecui 8,000,000 =. aa aee ; 
Loose-Wiles Biscuit Co. Ist pf.... 5,000,000 \pr 1,°15 1% a) 
Loose- Wiles Biscuit Co. 2d pf 2,000,000 May 1,'13 1% {He ") ' 100 
Lorillard (P.) Co..... crasseccece Dee Apr Lae py vA 166 166 t om 
Lorillard (P.) Pe .. 11,138,700 Apr. 1,°35 1% 112 112 . 265 
Louisville & Nashville .e- 61,941,200 Feb. 10,15 2 132234 1 Ww 
Louis. & Nashville sub. rec. Ist pd. ....ee0+ = coves 
MACKAY COMPANIES 11,580,400 Apr. 1,°13 135 “ ° 
Mackay Companies pf..........++ 50,000,000 Apr. 1,'13 ] Gs is s 50 
Manhattan Elevated gtd.. 56,506,700 Apr. 1,°13 1% 24 ; 
May Department Stores...... Mar. 1,'13 144 ¢2 72 2 100 
May Department Stores pi Apr. 1,°13 1% ( 
Mercantile Marine ..........+...- 42,602,000  ...... o 150 
Mercantile Marine pf......+-cc.-- 41,282,000 3... ss _ 174% 171% 7 -00 
Mexican Petroleum ...... Mar. 1,°15 ? O74 G4). 5 . “50 
Mexican Petroleum pf..... Apr. 20,°15 A 
Michigan Central .......+«. Jan. 29,°15 3 7 ‘ 
Miami COpper” oon. ccc cicnoecccccces Feb. 15,°18 ne wie pw a SOO 
Minneapolis & St. Louis........... 11,028,100 July 15, 04 23 17 70 
Minneapolis & St. Louis pf....... 5,639,100 Jan. 15,°10 
Minneapolis, St. Paul & S. S. Marie. 25,206,800 Apr. 15,°13 }: 1M 
Minneapolis, St. P. & S. S. Mari 12,608,400 Apr. 15, '13 ole 
Minn., St. P. & S. S. M. leased li 11,169,000 Apr. 1,°18 ~ . 
Missouri, Kansas & Texas........ 63,300,300 =... 24 2 2 S00 
Missouri, Kansas & Texas pf. 13,000,000 May 10,'18 - aL 
Missouri Pacific .........2-.++00: 83,112,500 Jan. 30,°08 921% 8 ! 5%, 1,000 
NASH., CHAT. & ST. LOUIS..... 10,000,000 Feb. 35, '13 31g 13332 1335 120 
National Biscuit Co...... ..-.... 29,236,000 Apr. 15, 13 13% 115% 115 ! 200 
National Biscuit Co. pf.........0+. 24,804,500 Feb. 28, 13 14 119 119 i 4 80 
National Enameling & Stamping Co 15,591,800 July 15, 05 NM, 13 121), 123: a 500 
Nat. Enameling & Stamp. Co. pf.... 8,546,400 Mar. 31, '13 1% S4 x? &2 200 
SRR TMOE. O05 665s ciccesecieceaee 20,750,000 Mar. 31, ‘13 %% 48 17% 7 ‘ 505 
National Lead Co. pf........2+.6: 24,465,600 Mar. 15, °15 1% 106%, 1065 On 8 100 
National Railways of Mexico Ist pf. 28,831,000 Feb. 10, ’'13 2 57 D7 57 200 
National Railways of Mexico 2d pf.124,540,700 ~—......... 23 22 22 500 
2. b. Nevada Con.. Copper Co.......... 9,997,285 Mar. 31,'13 371sc 7 16% 163, ‘ 100 
sh rr, New York Air Brake......... 10,000,000 Mar. 18, 13 1} 70 70 79 ) 600 
‘ 50 May New Work Central .....csccccees 223,522,000 Apr. 15,°13 13 10123 98%, S75 234 4,000 
6114 53 63% Jan. 15 56 Mar.12 New York, Chicago & St. Louis.... 14,000,000 Mar. 1,°13 4 oy = 
1424 126 12944 Jan. 20 102% May 1 New York, New Haven & Hartford.180,013,100 Mar. 31, 13 2 106 1023, 031. ‘ 1.750 
41%, 297% $3% Jan. 11 2814 May 7 New York, Ontario & Western..... 58,115,900 Aug. 14, ’11 2 30 281, 29 2 2,000 
93% 8314 S7ig Jan. § 86% Jan. 31 New York State Railways........ 19,997,700 Apr. 1,'138 114 st 
5D 434 4745 Apr. 5 40 Mar. 24 Norfolk: Southern .........seeeee. 16,000,000 Apr. 1,°18 1% P 4 e 
11914 107% 112%, Jan. 3 103% Mar. 20 Norfolk & Western.............-- 99,723,300 Mar. 19, 15 Ws, 10} 105 0534 293 
92 Ss 87 Feb. 18 8214 Mar. 17 Norfolk & Western pf.......+...- 23,000,000 Feb. 19,18 I S578 ga 
877% ids 81% Jan. 9 74 fay 10 nL a ae 29,779,700 Apr. 1,°13 114 76 re 74 300 
131% 115% 1225, Jan. 6 113% May 1 £Northern Pacific.......... see. 247,998,300 May 1,'18 1% 115% = 114 217 
794 56 75% Jan. 15 70 Mar.27 Northern Ohio Traction & Light.. 9,000,000 Mar. 15,'13 iN 79 
314 1 2% Feb. 3 = Apr. 16 ONTARIO MINING CO........... 15,000,000 Dee. 30, '02 He = ~'s - LOO 
110 106% 107% Jan. 29 106 Jan. 2 PABST BREWING pf.......-«:; n 2,000,000 Mar. 15, ‘13 1% OT 7s 
.- .: 85 Apr. 4 80 Apr. 21 Pacific Coast ....... cecceeeeeees 7,000,000 1% 80 
38 28% 31% Jan. 10 2034 May 1 Pacific Mail ..........- ge seeeeee 20,000,000 1 2132 2234 4 1,100 
55%, 45 46 Jan. 4 2 Apr. 26 Pacific Telephone & Telegraph..... 18,000,000 ; bat ra 200 
10114 9814 96 Feb. 19 95 Apr.25 Pacific Telephone & Telegraph pf.. 32,000,000 145 9S 10 
126%, 119% 123% Jan. 7 1115 May 9 Pennsylvania Railroad ........... 453,877,95 13 i] 0,505 
% <s 1% Apr. Y 14% Apr. Y — Pennsylvania Railroad rights...... alice : i 
12216 103 1146 Jan. 8 108% May 3 People’s Gas, Chicago ........ «+. 35,000,000 1% 1091 109 LOY ! oUU 
18% 12% 12 Jan. 20 11%, Jan. 15 Peoria & Eastern........... ~..+» 10,000,000 i] 
28% 283% 2842 Feb. & 23  Mar.14 Pettibone-Mulliken Co............ 6,651,000 = ...... ; 23 
98% 97% 98% Feb. + 90 «Apr. 16 Pettibone-Mulliken Co. Ist pf...... 1,933,200 Apr. 1,°15 1% oe ) e« 
111% 110 99% Jan. =f $8 May 9 Philadelphia Co............esecees 39,043,000 May 1,°13 1% &8 88 ss 914 200 
111% 9814 104 Jan. 11 901% Apr. 26 —— Pitts, Cim., Chi. & St. Louis....... 37,173,800 Apr. 25, '18 1% 914% 91} 91 2 iO) 
27% 16% 24% Jan. 2 17% Apr. 28 . Piitsburgh Coal Co., N. J.....+..- 31,929,500... ss Ay 18% 1744 8 1,000 
100% 77 95 Jan. 9 79% May 1 Pittsburgh Coal Co., N. J., pf..... . 27,071,800 Apr. 25,13 1% $3 $3 83 } 420 
104% 100 100 Jan. 6 97% Feb. 19 Pittsburgh Steel Co. pf.......-.+-- 10,500,000 Mar. 1,’°13 1% - ‘ 744 ee 
40% 28% 36 Jan. 7 23144 May 1 Pressed Steel Car Co......... ..-. 12,500,000 Aug. 24, 04 1 2g 24% 24% + 4 1,700 
96 101%% Jan. 7 97 Feb. 28 Pressed Steel Car Co. pf........ .. 12,500,000 eb. 19,'13 1% es 8 _ 
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Range Range Amount 
—for Year 1912.— ———or Year 1913. STOCKS. Capital 
Hig> Low High. Dats. Low. Date. Stock Listed. 
ie LOGS, 118 Jan. 21 115 Apr. 28 Public Service Corporation, N. J.. 25,000,000 
ith L5Sts 165 Jan. 2 154% May 10 Pe GR ccc ccdatccvetous . 120,000,000 
Sts 3 ‘ iam 2 3% Feb. 13 QUICKSILVER ceeeees 5,708,700 
12y 5 6 May 6 4 Feb. 8 Quicksilver pf...... ecoseses 4208200 
405, Jan. 9 244 Feb. 25 RAILWAY STEEL SPRING CO.. 00,000 
105 Jan. 15 98 Mar. 17 Railway Stee! Spring Co. pf...... . 15,500,000 
SS Jan. 10 *79 Mar. 4 Railroad Sec. lll. Cent. stock ctfs.. 8,000,000 
24% Jan. 2 16% Feb. 19 Ray Consolidated Copper...... ++. 14,483,310 
17 Jaa. 2 152% Mar. 10 MeRMEN ccccccssteteccacens on 70,000,000 
951 Apr. 10 89% Feb. 25 Reading Ist pf...... Beer 28,000,000 
li Apr. 10 877, Feb. 25 Reading 2d pf........... erccccors 42,000,000 
rhebhy » Jan. 31 =) Apr. 29 Republic Iron & Steel Co...... ° 27,352,000 
US, Feb. 1 82 Apr. 30 Repubiic Iron & Steel Co. pf...... 25,000,000 
UK Feb. 4 17% May 1 Rock inlanl Co.....6<ceseces. --.-. 90,888,2 
5i5, Jan. 2 29% May 1 Rock Island Co. eoveeees 49,947,400 
101 Jan. 7 215, Apr. 26 =! he eee aimees 10,908,000 
10°31 , Jan. 4 4" Apr. 26 Rumely (M.) Co eee errr: 
. Mar. § *4s Mar. 8 ST. JQ. & GRAND I. Ist pf....... 5,500,000 
tit , Jan. 11 12% Apr. 25 St. Louis & San Francisco. 29,000,000 
oul Feb. 11 SY May 6 St. Louis & San Francisco ist ‘pe. 5,000,000 
4: Jan. 11 1% Apr. 25 St. Louis & San Francisco 2d pf... 16,000,000 
» Jan. 17 5 Feb. 15 S.L.&S. F., C. & E. I. n. stock cfs... 13,761,000 
40%, » Jan. 13 22 Apr. 29 St. Louls Southwestern.......... 16,356,200 
BU Jan. 9 72 «Apr. 15 St. Louis Southwestern pf..... .++ 19,893,700 
27% Apr. 1 i74 Apr. 29 Seaboard Air Line......... eeeseee 3,164,400 
Oh, Jan. 29 i2*, Apr. SU Seaboard Air Line pf....... evcccs cep hdd, 00 
221 Jan. 2 168% May 1 Sears, Roebuck & Co........ sees 40,000,000 
124% jaa. 2 122 Mar. 26 Sears, Roebuck & Co. pf....... ‘ 8,000,000 
5a Jan. 28 50 Apr. 30 Sloss-Sheffield Steel & Iron Co..... 10,000,000 
105 Feb. 8S Apr. 30 Sloss-Sheffield Steel & Iron Co. pf. 6, 700,000 
83 Jan. 6 70 Jan. 6 South Porto Rico Sugar.......... 
1lv Jan. 17 *107% Apr. 24 South Porto Rico Sugar pf........ 
115 Jan. 30 y Southerm. Pacific c.cccscscccccsecd tere ae 
32 Jan. 2 Southern Railway extended....... 119,900,000 
* Mar. 26 eg ry a extended.... 60,000,000 
Mar. 12 Si y.. M. & O. P.. CEB 0 5 as 5,670,200 
Jan. #1 Stand: oh po ee ene 4, 600,000 
Feb. 4 Standard Milling 
Feb. 6 Studebaker CoO ..ccscecsese 
Jan. 15 by Studebaker Co. pf......... sooo 15, "095,000 
4 Jan. 4 % Jan. 27 TENNESSEE COPPER eesce 5,000,000 
Jan. 10 oe ae | erates Selene he 27,081,000 
Jan. § 15% May 1 Texas P acific 38,760,000 
Jan. 18 % Feb. 13 Texas Pacifi are "4,078.900 
334 10% Jan. 2 coe Apr. 29 THING BVOOGE 6icccivereiscsenecs 16,269,400 
2 3 Jan. 14 24% Apr. 25 Toledo Railways & Light......... 13,875,000 
10% 3 Jan. 9 11 Jan. 21 Toledo, St. Louis & ” Western etenns - 10,000,000 
28 29% Jan. 9 221, May 6 Toledo, St. Louis & Western pf..... 10,000,000 
10:5 108% Jan. 23 10% Mar, 24 Twin City Rapid Tramsit......... 20,100,000 
Lis 137% May 2 137 Ma a Twin City Rapid Transit pf. 3,000,000 
% om, Jan 3 Tf May 9 UNDERWOOD TYPEWRITI 8,560,000 
111 113. Jan. 21 110 Apr. § Underwood Typewriter pf......... 4,500,000 
I, 7%, Jan. & 4%, Mar. 18 Union Bag & Paper Co........... 16,000,000 
35% 41% Jan. 3 293, Mar. 13 Union Bag & Paper Co. pf........ 13,000,000 
150% 1623, Jan. 6 145% Apr. 29 eS re re . 216,647,400 
88% 4, Jan. 6 83 Mar. 13 Cmton Padifle pl. cccedcccévvcsce 99,569,500 
4F Mite Feb. 7 $53, Mar. 28 United Cigar Manufacturers....... 10,847,500 
10 lv} May 7 OS!, Ma , United Cigar Manufacturers pf..... 5,000,000 
N7% 191 Jan. § 94 Ma) 1 United Dry Goods... cecscsecoscas 14,427,500 
102% 151, Jan. 14 101 Apr. 29 United Dry Goods pf...... eseeess 10,840,700 
2s 3544 Jan. & 23 Apr. 28 United Railways Investment Co... 20,400,000 
57 1, Jan. $ 43 Apr. 29 United Railways Investment Co. pf. 15,000,000 
I 16% Jan. 30 i2t. May 7 Uni States Cast Iron P.& Fdy.Co. 12,106,300 
to 563, Jan. 31 48 May United States Cast I. P. & Fdy.Co.pf. 12,106,200 
62% 66 Jan. 3 501, Feb. 26 United States Express Co......... 10,000,000 
26 44 Jan. 6 30) «Feb. 25 United States Industrial Alcohol... 12,000,000 
Hoy 97 Mar. 4 SS4% Apr. 10 United States Industrial Alcohoi p£ 6,000,000 
67 77 Jan 9 65% Apr. 30 United States Realty & Improv. Co. 16,162,500 
oh 1% 17, Jan. 16 1 May 7 United States Reduction & Ref. Co. 5,918,500 
10. > t Jan. 10 3 Apr. 25 United States Reduc. & Ref. Co. pf. 5,954,800 
677s a Owl, Apr 4 NT Feb. 24 United States Rubber Co......... 26,000,000 
lis 105454 195, Apr. 9% 103% Apr. 29 United Siates Rubber Co. Ist pf... 57,415,700 
1s 75 S14. Jan. 78% Feb. 13 United States Rubber Co. 2d pf.... 342,400 
5S% 691, Jan. 2 58%, Mar. 10 United States Steel Corporation. . . .508,495,200 
107% 1K, Jan. SO 1054, May 10 Uniied States Steel Corporation pf.360,514,100 
52h 605, Jan. 2 4s Apr. 30 WEe GOP cin ciicceccgacarucse< 15,821,700 
10%, tty Jar 27 May 6 VIRGINIA-CAROLINA CHEM. CO 27,984,400 
114% 114 Jan. 3 98 May 7 Virginia-Carolina Chemical Co. pf.. 20,000,000 
90 Bebke D4 Jan. 2S 45 May $ Virginia Iron, Coal & Coke... 9,073,600 
55 41 58 Feb. 18 51 Jan. 7 Virginia Railway & Power....... 11,949,100 
93 87 93 Apr. 25 91 Jan. 14 Virginia Raliway & Power pf...... 7,699,400 
27% is 21% Jan. 24 15% May 1 Vulcan Detinning Co............. 2,000,000 
ST Tv 90 Jan. 6 7S May 5 Vulcan Detinning Co. Saecee 1,500,000 
9% o%* 4 Feb. 3% * Feb. 17 WARAEE bc wisccegacciccs cocses 8,200,200 
22% 12%, 13% Jan. 14 ® Feb. 21 Wabash Bb. .ccscccecece cocccces 30,200,200 
151 116% 23 06 Jan. 6 109', May 2 Wells Fargo Express Co....e...-- 25,967,300 
644 45 46 Jan. 2 37% Jan. 7 Western Moryland ccooccces MMO 
81 6745 65 Jan. 27 54 May 9 Western Maryland pf............- 10,000,000 
Sou, 754, Jan. 9 645, Apr. 30 Western Union Telegraph........ 99,747,400 
at 276 280s Jan. 10 272 Apr. 14 Westinghouse Air Brake......... 19,291,950 
80, 661, 791, Jan. 2 60 Apr. 50 Westinghouse E. & M..........+. 34,369,100 
126 1147 119%, Jan. 7 114 May 10 Westinghouse FE. & M. Ist p?...... 3,998,700 
S00 170 3004, Jan. 28 275 <Apr. 1 Weyman-Bruton ......es.e0% +++. 4,000,000 
116% 112 117s Jan. 6 110 Mar. 19 Weyman-LBruton pf......-secccess S927, 800 
114 4 8 Jan. 3S 573 May 1 Wheeling & Lake Erie........ .. 20,000,000 
36h, 11 28 Jan. 13 17 May 7 Wheeling & Lake Erie Ist pf...... 4,956,900 
17'. 6 if Jan. 3 772 May 5 Wheeling & Lake Erie 2d pf....... 11,993,500 
62'., 1S 58%, Apr. 25 45 Jan. 15 Wisconsin Central ........seee8- 16,147,900 
1177s 924; 112 Jan. 2 85}. Mar. 19 Woolworth (F. W.) Co.....cecse> 50,000,000 
116% 115% 1154; Jan. 8 109% Mar.1$ Woolworth (F. W.) Co. pf........ 15,000,000 
All stocks dealt in on a percentage of par basis except Anaconda Copper, Batopilas 
Mining, Chino Copper, Goldfield Consolidated Mines, Great Northern ( ; for | Prices are marked thus *. 
ore properties, Guggenheim Exploration, Inspiration Consolidated Copper, Miami Cop- 
iy Consolidated Copper, Tennesse: , and 


per, Nevada Consolidated Copper, R 
Utah Copper, 


which are quoted doilars 








share. _ Bigh st 








Rate. Maturity. 


Amalgamated Copper ...5 Mar.15,'1h 
American Locomotive ...5 Oct., 1915 
American locomotive .. + Oct., 1914 
Au: trian Govermment .. g July 14,°15 
Baltimore & QOhio.. = June, 1913 


Boston & Main¢ ecane Feb. 3. ‘14 
recive  T....... "'5 July, 1918 
‘ *hes . & Ohio... 4% June, 1914 


Chicago & W India: ia..56 Sep., 1915 
Chicage VL Railways...5 July 1914 
Chi, Ham. & Dayton..4 July, 1913 
- : 8" 


MT Gaseneakddteckaude ca 6 Apr. 8,'14 
BED Scceenccpenseansenes 5 Oct. 1914 
MED awendcsceccevesecend 5 Apr., 1915 
General Motor .....+... 6 Oct., 1915 


General Rubber ........4% July, 1915 








sat 
10 
tral 


ASK. Yieta. 
08% f 
1s 


























Short Term 


Hocking Valley 
Hi “ny Cor npanies 


Illinois Centr 


Int. & Great Northern... .5 
International Harvester.5 
Kansas City Ry. &L . 
Kansas City Ry. & L... 

soe BMar., 1915 26! 
Lake Shore & Mich. So.4% Mar.is, '14 a 
Met. St. R., Kan. oof 


Lacakawanna 





and lowest prices of the 














pany paid 15 per cent. 


New York Stock Exchange Transactions---Continued 














Last Range for Week Ended Week's Week 
Dividend Paid fer May 10. Net Ended 
Date. Cent. High. Low. Last. Changes. May 10. 
Mar. 31,13 1% 115 115 115 ea 100 
Feb. 15, 13 2 156% 15445 15444 — 1 1,133 
ceeaes nh as cs 354 ~ are = 
May §&,'01 es) 6 5% DShe — 325 
Oct. 22, ’08 1 27% 27% 27% - 3 100 
Mar. 20, 13 1% vii a ee ree 
Jan. i,’15 2 ea a 7. ch. » #etaan 
sone es 1842 18 18% > oy 5,400 
May 8,13 2 162%, 150%, 16045 _ 1, 236,100 
Mar. 15, '15 1 90 90 90 700 
Apr. 10,’°15 l 89% Sele S914 — 2% 130 
ecto 244 23 23 1,600 
Apr. 1,'15 1% &3 82 §2 — ih, 700 
oe ° 45 205, 19 1975 % 10,500 
Nov. 1,'05 1 33% 32% 33 + 1% 6,250 
Mar. 5,15 1's 30 25% 281 -- TG, 1,700 
Apr. 1,'14 1% 60% 545, BO — 4 1.680 
uly 15, 02 21% OAR. va hay ketene 
oseees it! 121 21 — % 660 
May 1,'15 1 5 a 50 -—  &% 150 
Dec. 1,’05 l 2155 204 21 ~ 4 725 
Jan. 1,'°15 py —_ ge" Svanee 
Sesces oo So 2A + 1 200 
Apr. 15,15 114 y 4 72 72 100 
eccoes 17% 17% 17™% - M4 100 
eecerse . 42% 42% i2t, 5 200 
Feb. 15,13 1% 172% 176 i70 —- 2 600 
Apr. 1,'15 1% oe “ge SS 848466 — &Hene 
Sep. 1,'10 1% Si S01, 30% — ib 300 
Apr. 1,'13 1% o- e- S see 
Apr. i1,'18 - Gee ©®8%en ~S “ee 8 8§6ewens 
Apr. 1,’18 2 << ———e “Ce «8h, kes 
Apr. 1,'13 144 98 9342 — 1% 56,900 
esceee 2 24 + 2,200 
Apr. 24,'13 2% 77 76 a 53 1,100 
Apr. 1,'18 oS “Gel -eke £“—e. te”  “Wawece 
Aug. 3,'12 4 ma ‘ _. ji eco 
Apr. 15,'18 Du, 56 Hi 56 + 3% 
ebdeus 27% 27 27 —- % 
Mar. 1,'15 1% 9143 855, 91% + 2% 
Jan. 20,'13 $1.50 BO54 41, 3445 
Mar. 2°), °15 133 ; ; —_— aa etemeana 
bbeeee 17% 16%, 17% + 133 00 
— £46 erence 
: 5 S33 $5 + 1 “4 600 
May 1,'07 c. ee ~ we “SAS 9 Se wees 
Oct. 16,°11 1 2242 221, — 1% 100 
Apr. 1,°18 114 : 4 
Apr. 1,'15 1 * woe 
Apr. 1,'15 l 87% 79! — 9 1,175 
Apr. i,’15 1%, ° . . 
habeas i 52, 5% , 200 
Oct. 15, °12 1 ‘ ay — # “se. Rhea 
Apr. 1,°18 2% 151 146% 1484, 204,700 
Apr. 1,’15 2 Ra 85% R345 i 225 
May 1,’ 1 45 441, 443, -—_— 1% 200 
Mar. 1,'15 1% 10°; 9st, 1011 _ ls 126 
May 1,'13 2 ; SS pares Be 
Mar. 1,°'13 1% 101 ; 
See ; 24 25 24 oe 1538 
Jan. 10,07 215 46 46 1G 25 
Dec. 1,'07 1 1344 ih 131% . 900 
Apr. 15,15 1 45 es eee a 
May 15,'12 3 ° 538 — « ieee 
seueus oe are 50 os Pee 
Apr. 15, '15 1%, ee oe 88% — - 
May 1,'18 14, os oo 65% “" 
July 1,°15 1 1 1 1 - 14 
Oct. 1,’07 1% 3 > 
Apr. 30,°15 1% 6154 62% 6235 — 1% 
Apr. 30,°15 2 14s, 104 10414 << % 
Apr. 50, °15 1% ics , 75% 
Mar. 29, °15 1% G15, 5944 59% a &% 
Feb. 27,°13 1% 107 105 10544 — 1% 
Mar. 31, '13 Tde 52 5OLG 52 + It 10. 10 
Feb. 15. 13 115 SS, 261, Oa — 4% 7,000 
Apr. 15, °15 2 10 9S 9S — 1,500 
eoneee ay 4% 45 — 2% 950 
Apr. 10,'18 11, lI Oe 
Jan. 10, °13 21, es . ke, oe ees. 
Perree , 154 = 
Apr. 21, '°13 1% 73 78 7. — 2 120 
pewewe - Si 3 3% of. 4g 650 
eceees ie 05, 1% 9% — 43 1,400 
Jan. 15,15 5 ne 109% pe Nee 
Seseus 405, 28% 3914 i 3 520 
Oct. 19, '12 i 55 54 54 —- 3 300 
Apr. 15,'15 % 65 65 65 —- 665 
Apr. 15, '15 $4 —" 8 0 ro “ hawees 
Apr. 30, °15 i 6. GI 61 —_ S 1,500 
Apr. 15,15 1% it4 114 114 - 7% 200 
Jan. 2,°13 21, ’ a6 275 ia “aeneen 
Jan. 2,°15 1"; ss oe” 6 Sh. Seivews 
eesces 5 5 5 -— 23 100 
srewsias : 174s 17 17 — 200 
eocces 8, vers S43 + 13 524 
eceses as 52t, 50% 50%, — 1% 500 
Mar. 13, 18 1 92 891, 905; -- % 5,800 
Apr. 1,'15 lis, 1101, 110% 1101. — 1% 125 


4 per cent. extra on April 1. 
ttAlso a special dividend of 15 per cent. 
paid 35 per cent. on account of back dividends. 
in stock in addition to the regular dividend. 


On March 26 Colo 
On March 






year are based on sales of not less than 100 shares, but where exceptions are made the 
+Also 24 per cent. on account of back dividends. 

§Including 2 per cent. extra and 5 per cent. 
do Fuel & Iron preferred 
» Homestake Mining Com- 


tAlso paid 
in stock. 











Note Values 


Feb.15, '15 90% 


.. May, 1915 83 
6 Sep, 1912 85 


May, 1918 87 


Slontein Monetary Com. "% Sep., 1913 97 


Michigan Central 


Minn. 


A) 


4% Mar., 1914 99% 
---.6 Feb. 1914 
2:5 May, 1915 9T% 


June, 1914 v6 
Apr., 1915 note 1 





Maturity Bid. Ask. Yield. Rate 
4.0 Nat. Rys. of Mexic®....44, June, 1912 98 
6§.00 New York Central 
4.90 New York Central ....5 
6.25 New York Central 





2 Mar., 1914 DU% 


N. &H 
St. Louis & San Fran. .3 








St. Louis & San Fran... bo 
% 7.90 Seaboard Air Line .....5 Mar, 1916 9%) 
4.500 Southern Railway .....5 Feb., 1916 994, 
. Schwarzse hild & Sulz ..6 June, 1916 95% 
7.320 J. Be Mice cs cic O44 
4 Union pewriter sa 95 
7.65 Geb Company ... 6 901, 
612 Westinghouse El. & Mig.5 g 9% 
7. Westinglouse El. & — S Aug, 1913 100 
% 5.90 Western Maryland 5 July, 1915 97 


Maturity. Bid. 


Ask. Yield. 
1 


100 4.4 
993%, 480 
on 4.8T 
4.85 
100° 5.00 
5.00 


08% 6.20 
98% 5.45 


9% 5.20 
98%, 6.15 
99%, 5.05 
97% 6.05 
100 6.00 
1001, 4.00 
100°, 4.50 
98315 5.50 





f 
& 
7 
} 
- 
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Fge for ‘12. 


High. 


8812 
93 
102% 
9519 
107 
10132 
S2 
106 
9144 


95 
914s 
9214 
100 
923% 
107% 
110% 
331 
94 
96% 
967% 
9614 


104 
9914 
981% 


92 
93% 
9144 
102 
87% 
10416 
94% 
10344 
1077, 
99 


92 


91% 





Low. 
81 
8814 





96% 
Sdg 
S1 
TShe 
OS 
S47 


10614 
1091g 
S534 
115 
73! 2 
81 
TS 
102 
984 
99% 
107% 
100 
97% 
88% 
100 
10444 
102% 
78 
638 
77™ 
84% 





R'ge for ‘15. 


High. 


82% 
8844 
1017 
9414 
10514 
10214 
FO% 
105 
20 
103%, 
10532 
9334 
90% 
92 
9814 
8814 
10354 
105% 
1055 
92 
9314 
95% 


$2% 


10334 
97% 
97 
97% 
92% 
9014 
91% 
905 
9654 
Ste 

103% 
9235 

102% 

10614 
96 
8915 
96 

10614 

108 
97 

119% 
9614 
91 
90 

110 

101 
925 
63% 
9644 
96 
NGL 
855s 
9854 
SO 
7% 
91% 
99% 

105% 
99 

10633 

1063, 

10444 
94 
9814 
8514 
96 

10742 
N41, 
SS14 
S74 

10642 
90 
HO 

102% 
89% 
91% 
925, 
91 
SS 
947g 
944, 

10014 


101% 
994, 
98 
S91, 
S41, 
75% 
70 
90 


106 
109% 
87 
115 
76 
8244 
77% 
105% 
100 
1005, 
17% 
101 % 
NGL, 
S9%4 
101% 
108% 
1047% 
81% 
(6% 
79% 


91% 





Low. High 
7934..ADAMS EXPRESS 4s...... 80 
74 -Albany & Susq BOs issenks ee 
99 ..Am. Agr. Chemical 5s......100% 
93 -Am. Cotton Oil 5s...... cocee DOH 
1045,..Am. Dock & Imp. 5s....... 10456 
100 ..Am. Hide & Leather 6s..... 100 
7 -Am. Ice Securities 6s... 75 








Smelting Securities 6s. .1037% 


.Am. 
-Am. Tel. & Tel. col. 4s....... SS 
-Am. T. & T. cv. 44s, f. pd. .101% 




















101 -Am. T. & T. ev. 444s, 50% pd.101 
92 ..American Thread 4s........ 93 
8$7%..Am. Writing Paper 5s...... 88 
89%4..Armour & Co. 414s......... VO% 
92%..A., T. & S. F. gen. 4s........ 98% 
83 ..A., T. & S. F. adj. 4s...... . 86 
985¢..A., T. & S. F. conv. 4s, 1960. 99% 
99 ..A., T. & S. F. con. 4s, 1955. ..100 
99%4..A., T. & S. F. conv. 5s....... 100 
8674..A., T. & S. F. Trans. 8S. L. 4s. 87 
92 ..A,T. & S. F., East Okla. 4s. 92% 
8914..Atlantic Coast Line 4s...... 90% 
SS -Atlantic C. L., L. & N. col. 4s. S8% 

1038 _BALDWIN LOCOMO. 5s....103 
92 Balt. & Ohio gold 4s......... 92% 
9144..Balt. & Ohio g. 4s, ref...... 91% 
9154,..B. & O. conv. 44s, full paid.. 92% 
92%..B. & O. cony. 41s, 2d paid... 92% 
8614..B. & O., P., L. E. & W. Va. 4s 86% 
s9 -B. & O. prior lien 3'4s... 

Se «<0 SB OC. Bath: Bees. 6 cccccs 

bts) 3ethlehem Steel os......... 

S25¢..Beth. Steel Ist and ref. 5 
3roadway & 7th Av. 5s...... 
8542..Brooklyn R. T. ref. 4s....... 8914 

100 -Brooklyn Union Ele. 5s. 

104 .Brooklyn Union Gas 5s..... 

94 -Bush Terminal 5s.......... 

So omen “Pareiinel 46s. scccnecs 
934%..CAL. GAS & 

105% -Can. So. cons. 5s, 

104%..Central of Ga. 
9334..Central Leather 5s 

115 -Cent. of Tersey 
9014..Central Pacific 
S7%..Central Pacific : 

83 -Central Vermont 4s........ S85 

106 .Ches. & Ohio consol. 5s......10614 
95 .Ches. & Ohio. gn. 93, 
8714..Ches. & Ohio conv. . S72 
55 -Chicago & Alton ; 
937%. .C., B. & Q. joint 4s 
9342..C., B. & Q. joint 4s, reg... 

9114. .C., B. & Q. gen. 4s...... oes 
SS << B. & @, Th S568. ..<% eee 
98%. .C., B. & Q, Ill. Div. 4s...... 

74 -Chi. & East. Ill. ref. 4s..... 
75 ..Chi. Great Western 4s.... 

8314..C., M. & St. P. deb. 4s, 193 
9914..C., M. & St. P. gen. 414s, w. i. 99% 

102%..C., M. & St. P., C., P. & W. 5s.1038% 
90%,..C., M. & St. P. gen. 4s....... 91% 

104144..C., M. & St. P., C. & M. R. 5s.. 104% 

100%..C., M. & St. P. conv. 444s....102 

4..C., M. & St. P. cv. 414s, f. pd.102 
.C., M. & Puget Sound 4s.... SSlo 

‘ CM. & MM. WW. wet: Gh ccc cca 95 
78%..Chi. & N. W. gen. 3%s....... SOls 
9514..Chi. & Northw. ext’d 4s..... 9514 

104 .Chi. & Northw. deb. 5s, 1933.104 
86%..Chi., R. I. & P. gen. 4s...... S712 
Ge. C.. B. LB P. Pek G6... cccses S43, 
835,..C., R. I. & P. ref. 4s, reg. 835 

| Ce Se ae See See 106%4 
85%,..C., R. I. & Pac. deb. Ss..... . 86% 
ares -C., . 2. & Pi OO: Bi civsienc 59% 
9S c., St. P.. M. & O. deb. 5s....10014 
st -Chi. & West Indiana 4s..... S841, 
S89 &, &, Cc & Hk mee 2... 
88%..C., C., C. & St. L. deb. 444s.. 89% 
S7 .c., Cc. C. & St. L., St. L. Div.4s 87 
78%..Colorado Industrial 5s...... 78% 
90 ..Col. & Southern ist 4s. 9014 
90%..Col. & Southern ref. 4%s.... 91% 
9S .Cumberland T. & T. 5s...... 98% 
97%4..DEL. & HUD. lien equip. 4%s 98% 
9414. .Del. & Hud. ref. 4s.......... 9614 
964% ..Del. & Hudson conv. 4s..... 7 
8514..Denver & R. G. con. 4s..... ST 
76%..Denver & R. G. ref. 5s...... 77 
70 . Detre nite E466 ..0.0.6.0 008 TO. 
64 .Distillers’ Securities 5s..... 641, 
S4 -Du Pont Powder 4gs...... S4% 

104 ..E. T.,, VA. & GA. Div. 5s....104 

108 E. T., Va. & Ga. consol. 5s...109 
De «cee Bek COM. Bliss ckccccvewn 83 

ee ila cok. Fas ios encanta 114 
2 Oe a ee ere rer 7214 
73 ..Erie Ist conv. 4s, Series A.. 74% 
69 ..Erie Ist conv. 4s, Series B.. 70% 

102%..GENERAL ELEC. deb. 5s. ..103% 

98t6..General Motors 6s........ - 99% 
97 .Great Northern 4\%s........ 97% 
12%..Green Bay & West. deb. B.. 13% 
96 -HOCKING VALLEY 44s... 97 
94144. .ILLINOIS CENT. 4s, 1952.. 95% 
86 ..Iinois Steel 444s........... S612 
99%4..Indiana Steel 5s..........+. 100% 
99%..Insp. Con. Cop. 6s ctfs.,3d. pd.101% 





-Int. Rapid Transit 5s.......104% 
. Interborough- Met. 
-Int. Mer. Marine 4%s..... oe 
- Internat. Navigation 5s..... 
.- Internat. Paper cony. 5s..... 


75% 
631% 
78% 
85 


dos sees 





Week Ended May 10 
Sales $9,324,500 Par 


R’ge for '12. 


Total 


Low. 





Ss 
o4 
S801, 
951. 
104 
SHS, 
s4 
S355 
106 
S65, 
5S34 
9s 
S4 
91 
So 
ST 
7534 
901, 
9154, 
9814 
9744 
96 
967 
ST 
Ths 
70 


Last. 


80 
s+ 
100 
93 
1045 
100 
75 
105% 
SS 
1015 
1] 


95 


SS 

















Sales. 





258 


13 
1 





High. 


9342 
6614 
801s, 


S4 
1003, 
91 
10144 
S914 
101% 
13214 
10214 
96 
8154 
5% 
100% 
10014 


997% 
100% 

70% 

OS 


DOs 
113% 


112 





Low. 
SS13 
DS 
TOM4 
Glo 
911, 
9S 
S314 





Value 


R’ge for ‘18. 


High. 
88% 
H41g 
7s 
99 
9214 
9S 
SU 


S014 
9614 


79 
60%: 
9S 
9814 
107 
99 
985, 
OS14 
GS 


04 
112% 
109 

93% 

91% 
10044 


101% 
101 
102% 
97% 
YES 
S556 
104 
54% 
9714 
102 — 
95 
21 
9744 
96% 
106 
S314 
825, 
T6O% 
82% 
104% 
90 
SO 
81 
122% 
104% 
10914 
85% 
77% 
103 
101 
9S 
935% 
4% 
107% 
78% 
1001, 
103 
89% 
100% 
825, 
76% 
91% 
100 
57% 


9914 


Low. 


. Kings 


. Lake 


.Lake Shore 4s, 1931 


-Lorillard 5 


Week’s Bond Trading 


nt ter } p 5s 
lowa e ef. ds 
K. C., FT 


Kansas ¢ 
Kentucky 
Keokuk & 





v adie 
Lack, 


Shore 4s, 











@..Louis. & Nas nified 
L. & N., A., K. & Cin 
MANHATTAN consol 





. Missouri Ss S+ 
9914... Mortgage 99 
110 ..Morgan’s is Q 
1065 NASH . & ST. L. cons. 5 10 
89 -Nat. Enamel Stamp 5 S9 
OG National Tube 5s..... oH 
79%4..New Orleans Term. 4 rt 
99%2..N. Y. Air Brake Co. ts vy 
8314..N. Y. Central gen. 314s SD 
8714..N. Y. Central deb. 4s, 1934 SS 
76%..N. Y. 3 S2 
76%..N. ¥ g.. 8 
94° ..N.Y 95 
83%,..N. ¥ 5 : rey 
101144..N. Y. G., E. I H. & P. 5s..10 
S4 i we Gy, Es ey, ce EP. s4 
100% ..N.Y.,L. E. & W., Dock & I. 6s.100 
119 N. Y., N. H. & H. cv. 6s 120 
9914..N. Y. & Queens El. L. & P. 5s 99 
8S .N. Y., Ont. & West. ref. 4 SS 
74%..N. Y. Railways ref. 4s. 7D 
54%..N. Y. Railways adj. 5s nt 
6 N. Y. Telephone 4's. He 
90 ..N. Y., W. & B. 4s. v1 
.Nor. & W. cv. 414s, full pd. .104 
Norfolk & We con. 4s 93 
9% Northern Pacific 4s. 94 
66 Northern Pacific 5s. ot 
ud Northern Pacifie 3s, re bo 
8913. . OREGON R. R. & NAV. 4s 2 
109 .Oregon Short Line Ist 6 Lit 
1041, Oregon Short ne con s iv) 
SS .Oregon Short > ts ") 
So Oregon- Washingt f. 4 SY 
99%..Ozark & Ches. Cent. os i) 
99 PACIFIC COAST Ist 5s 99 
984%..Pacific Tel. & Tel. 5s. s 
98% ..Penn. R. R. 4s, 1948 99 
96%..Penn. Sas, 1915... 97 
9444..Pennsylva Co. gtd. 4s or 
85%..Penn. Co. gtd. 544s, Ser. C Sf 
10214..Penn. gtd. 43, 102 
51 .Pere Marquette gtd. 4s HAF 
9714..Phila. Co. conv. 5s, 1919 97 
10014. . People’s Gas of Chi. ref. 5 101 
91 .Public Service 5s.... 91 
106 tAY CON. COPPER 1 Gs 107 
94142..Reading gen. 4s..... 44 
94%. .Reading Jersey Cent. « 9 
102% ..ST. L., I. M. & SO. gen Hes if 
81%..St. L, I. M. & S., R. & G. 4 S 
79 .St. L., I. M. & S. uni. & ref.4s. SO 
72%..St. L. & S. F. ref. 4s 7 
77%..St. L. & S. F. gen. 5s 77 
101%. .St. L. & S. F. Ry. gen. 5s es 
S6%..St. L. Southwest. Ist 4s S7 
7s ee ae 2d ink is 
78%..St. L. st. con TSis 
1181%4..St. P., M. & Man. cons . 
102 .St. P., M. & Man. conso I 1 
106 St. Paul & Sioux City Os 106 
&2 .San Antonio & Aransas P. 4s. S 
70%..Seaboard Air Line adj. 5s 7 
96 .Sherman, Shrevep. & So. 5s G6 
9814..Seaboard Bell Tel. 5s. ) 
S89 .Southern Pacitic col. 4s 92 
8714..Southern Pacific con 1s S7 
88%..Southern Pacific ref. 4s S93 
104 .Southern Railway Ist 5s M416 
75\%..Southern Railway gen. ds 76 
97 .Standard Gas & El. cy. 6 97 
100 -TENN. COAL & I. gen. 5s..100 
88\l,4..Term. Ass'n of St. L. ref. 4s. SU% 
97 ..Texas Co. conv. 6s N1¢ 
78%..Third Avenue ref. 4s 801 
68 ..Third Avenue adj. 5s 69 
90 ..Toledo, Peoria & West. 4s 9 
100 .Tol. & Ohio Central g 5 100 
52 ..Tol., St. L. & West. Ist 4s §2 
9614..Tri-City Ry. & L. ds.. 97 





- Missouri 





.-Manhaitan con. 4s, 





Minn. & 
-Mo., K. 
Mo., K. 
-Mo., K. 
Mo., K. 
Mo., K 


ri 


Miss« 




















Lake Shore Gtés 

Lehigh V. of P 1s 
. Lexington A & Pe 
-Liggett & Mye 5 
.-Long Dock ts 

-Long Islan< 











RO 
6S 
oO 


L100 


97 


i | 


Oe ts 


Ch ie 


Sho Cll = = me OO 


tc 


— 
,, 


beh bet STIS oS CIS 
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"ge for "12 for LS 
Heh. Low Low. High Low. Las 
{we 74 SJ ..UNDER. EL., Lon., inc. 6s sey, 87 89: 
M4 S ..Underg. El., Lon., 98 93 an 
Lore! WSs, tM, 15t,..Union Pacific Ist 4s.. 96% 5% 96% 
"77 1, Wl, Ml...Union Pacific ref. 4s.. 91% 90% 1% 
vena 90'5..Union Pacific cony. 4s...... 92 91%, 8 
” So ..U. S. Realty @ Imp. 5s..... %5 85 hay 
rey ms5..0. RB. Ro OE Wi Ge. case 
ive => «..U. S. Reduction & Ref. 6s.. 
Los » 100 .U. S. Rubber @s....... 
Wt, Loo .U. S. Steel Ss....... 
rere +s lt ..U. S. Steel is, reg.. 
Sti wy sO 79%,..VICTOR FUEL 5s... 
tw 7 ts 44...Va.-Caro. Chemical 5s. 
ost, 72,..Virginian Ry. Ist 5s 
WT, 1b, 16 0S .« WABASH lst Ge... .ccccede. 
{ir mw we Wabash SO Ge.cscccece ees 
Tz me tat, Wabash ref. 4s...... . 
Tu 2 1, W. ref. 4s, Equit. t. r. sta r One 
Go, ‘ 5 W. ref 4s, Cent. t. r. sta. Why 5 
$24, 2 W., P. T. 4s, Cent. tr. r 17% LS t 
$1! a Wab., P. T. ist 4s, Col. t. r 16 lu 
af = .W.. P.T.lst 4s,C.t.r.for Cen 
to 7 oN -West Shore 4s...... 
Os! iM Y7h, ‘s) ..West Shore 4s, reg. 
10, Lt Westchester Lighting 5s 
Toes! remy? Western Electric 5s 
SSl, Bay Western Maryland 4s 
1OS%, FON . West. N. Y. P. Ist Ss. 
10:3! ios, Toot, 4 ..West. Union Tel. col. tr. Ss.. 
ifr 4h HL | 1. . West. Union Tel. r. e. 444s 
oF; wr, M4 92,..West. E. & M. conv. Ss 
ON, su a wo Wis isin ¢ iftra ts 
Sales , oo Oey 
U. S. Government Bonds 
Ae vis I WL Threes, coupon LvL, yo% 102% 


t. Sales. 


102 102% 


19 102% 101% 108% 


50 
44 








Total sales ... 





R’ge for '13. 
High. Low. 


Week’s Bond Trading---Continued 
High. Low. 
102% 


102\4..Threes, registered 


102 





.-Panama 43s, 


o- 


High. 


eTeTT? | 
coupon........103% 


Foreign Government Bond: 








Low. 
102% 
10345 


Last. 
102%, 
103% 


Sales. 
12 
RY 


-+ +. «$14,000 











Weel Range.— Ne 
Sal Hig lL.ow La ze. Sales 
4) A 1, A 16 TO). .B ; 
‘) \ L hes BE os 3 “1° «© 
» tj ‘ y vt i ty tose brads ‘ 
6 ony } 4 ‘ ‘ f Col 
>» A \ te WwW | ake. bia » Mi 
i Ta | $ ’ | » ¢ N 
’ ’ ’ > ' uy) vid 
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Transactions on Other 


Below Will Be Pound Transactions and High and Low Prices Reported Last Week on Various Markets 
and Public Utilities 


For Mining Stocks 
Those Classifications 


. / ofzr l . , ‘ Sales. High. Low. 
[ne usti id S, | Beld 1. ntreal 4 3&3 83 
o + | set t i *hila. $10,000 oy — 
Miscellaneous, Eic. | 3 — = 2S 
a igo 1,450 BI 74% 
‘ | ronto 100 97% «7 
. : ieiphia 57 43 43 
rn ‘ : i l Philadeiphia 2.271 4) {Noy 
4 a i ym Montreal 10 87 ss 
, eas aa . ud pf Montreal 6 1134 118% 
A } ! nt Montreal 107% 30% ww, 
- . " . - n la nt - Toronto 9% 30% 20% 
, lu t Montreal 1006988 ROL, 
: sane ‘ 1 Cement 6s..Montreal $4,800 100 m 
x oy ia Gen. Elec..Montreal 79 114% 114% 
. F ¥ > 3% i Gen. Ele Toronto lov 114 114 
: zs m Co Paltimore 100 13114 141% 
my rttons Montreal 00 45 4t 
. “ 7 an ittons pf Montreal 214 «Si St 
\ ‘ , . Can. Cottons 5 ...Montreal $11,000 82 Sl 
A ~2 | Can. Interlake L. pf.Toronto 17 94%, 
A ! ” : . Car Loco. pf Montreal wp O1 vt 
A > - i ‘we es ‘ Can. Loco. 6 Toronto $2,000 Q8% 957, 
an . in. Rubber 6 Montreal $1,000 5 T4 
= — an Cent ul & C. pf..St. Louis 5. 82 82 
1141 111% 114% Ch Pn u. Tool Chicago 10 Dl Sw, 
on = Pip City Dairy com . Toronto lW7 102 O14 
. ’ mm SS 19% City Dairy pf .. Toronto lo 100 
V" 1 I u a 45 ny +.% am 
- + ioe at 16) 0% Columbia Oil....Los Angeles 7,000 (85 od 
a< Ml o w , 80 Cleveland Stone. Cleveland 8 110 110 
‘ . : ; ” 06 “a 68 Cleve. & So. B. pf Cleve 1300035 a5 
- e- KMD - oO . “leve. & So. B. pf. 6s..Cleve au OOo Sik, Sli, 
re . an aia ' 1% 10 7 Consol Coal . Baltimore 235 «(96 wo 
pore P of Ca , Mor iz 21 21 ‘onsol. Ice . .. Pittsburgh 100 ” ot) 
Associ 10 los \ mm 42% 41 Corn Products com...Chicago su) 10% 
A ; " sn Bras mW) 42% «41 Cotton Duck 5s - Baltimore $15,000 7344 T2 
Atiant Gewl Post eo 3% 5% Crucible Steel com, Pittsburgh 700 614 13% 
Atlantic, G. & W. T. pf..Posto 3 m% WY Crucible Steel pt. . Pittsburgh ov 89% «88 
Atlantic, G. & W. 1.5 Rost $2,000 360 oD Cudahy 5s . Chicago $5,000 100% 100%, 
Baldwin Lecem. pf Phila 15 104 103% 104 Dom. Coal 5s .Montreal $1,000 ” 
Baldwin Locom. ist Os...Phila. $4000 1054 102% 103% Dominion Coal pf...Montreal 73 110% 108 


Last. 
83 
116% 
42 
754 
WI% 
3 
1s 


102 
li) 
S454 
110 
ao 
S14 
May 
9 
1(Ph, 
72% 
13% 
88% 
Lenk, 
“99 
110 


Transactions on the New York Curb 








351,000. .N 








y.c 4 


2s, W. Ss 





15 100 1. O91, 961,..Argentine 5s.............0. 96%, 964, 96% 7 
1 S. ow ad 86 ..Chinese Railways 5s........ 88 88 ; 
ae 938% 89% 90%, SO5y..Japanese 444s......... svcee CB 6O% 
259 . 98 88% S9% 85%..Japanese 4%s, 2d series.... 874% 86 
or, | 104 101% 1024, 99%..Republic of Cuba 5s....... - 100 100 
i = oa “ 99% %9%4..Republic of Cuba 5s, reg.... 99, 9914 
pt in ae 894. SO ..City of Tokio 5s.. cscs Oe 86 
“ 97%, 9% 6% O92 ..U. S. of Mexico 5s.......... 9 o4 
18 Total sales ..... ‘ : a heteahes swine eoccoce ee eon 
168 State Securities 
10 108 1Oi%y 101%, 99%5..New York Canal 4s, 1962...100 99%, OF, 10 
{ 101% 100% 101%, 995%..New York State 4s, 1962... 993, 995, 995, 28 
125 aa . 985, 995,..Palisades Park 4s.......... 995, 995, 915, 7 
2 60 46 oo) 45 ..Va.def.ts, Brown Bros.Co.ctfs. 49% 49 491 30 
Total sales etek 0th @ 5d eieaeniacaeiea i oe Per 75,008 
New York City Issues 
SS S34. 86 S2...5%s, 194 825, 8255 7 
1s, DGS 92%. .4s, 1957 93 95 ?1 
100% = =955% 2%%..4s, 1958 923%, 93 3 
100% 95% Hd .4s, 1959 92%, 92% 22 
10% 997%, 100% 964%..4%,5, 1960 971, 98 18 
1077, 105% 105% 10144..4%4s, 1957 10115 1015, 24 
1077, 104 105% 1015,..41%4s, 1957 1015, 1015 11 
: _| 102% 101 1O1% 100%. .4!4s, 1917 101% 101% 13 
057,000 ae 
Total sales ...... CAME DEC thee even Gern hee etn aeneee aipataae seb ek $114,000 
5 | Grand total ...... Mite cdinnewa saan ioe east ee PES OPENS Peter » ++. -$9,324,500 
Week Ended May 10 
Week's Range Net Tota 
Hiegh Low Last ige Sales 
i ge. 161, 16 161, 1% 2,700. .*N Bingham 
TR > no - 2,70. Nevada Hills 
‘opper S 7% 7% ‘ 200. Nipissing Mines 
Copper : SH. Norti Devel 
- -4 -4 vu. .Ohio Copper 
w York ws 1 
Sil = » " >1 = 2 | 
‘ , on 41 
< lt -16 
Copper - - =a sn) 
li Da 4 ‘ 4 
“ i, yt 4%, M4 
a g g S WMD ! e Copp 2% 21-16 th, 41-16 
“> ~ = §,100..West End Cons 7-16 13-16 15-16 —1-16 
s = it ='y Sankt 1,00. .*We End Ex ‘3 0 11 
lidwa . 5 =—1 1,000 *¥ S Mines.. 15 15 15 1 
Inea, new 67,4 Os 6% + % 
t &Ss 4 ‘ ' 1 i ar 
nopal 1 - My 
: : a4 on 24 “a Bounds 
A 1 3% os $52,000..B. R. T. 5% notes... 96 95% 95% — %& 
5% 2% 41-16 3,000. .Chi. El. new 5s oT OT 97 % 
‘ 6 6 — \Y 53,000. .N. Y. C. 44as, 1960... 97% 96 97% + 1% 
‘ 2 2 +1-16 14,000..N. Y¥. C. 4%s, 1962... 07% tide 97% + 1% 
Ar wut 2% s 100% 100% 10011-16.. 





Markets 


Sto« 
Dominion Can 
Dominion Can. 6s 


Dominion Iron pf 
Dominion Park 
Dominion Steel 
Dominion Textile 
Dominion Textile 


Dom. Tex. ts A 
Dom. Cotton 6s 


Dominion 


Dominion Bridge 
Diamond Match 
Dominion Can 
Dom. Can pf 


Dom. Can. 6s 
Dom. Steel Corp.. 





Dom. Iron Ss 
Dom. Cotton 6s 
Dow Chem. ..Cl 
East Boston Land 
Elk Devel. pf 
lee. Stor. Bat.. 
Devel ds 


E 

Electric 
Ely-Walker D. G 
Fire. Tire & 


Iron 5s.. 





Market. Sales. 
-Montreal 25 
.-Montreal $1,000 
Montreal ST 
-Montreal 30 
-Montreal 1,946 

..-Montreal 1,640 
pf.Montreal 72 
-Montreal $1,000 


Montreal $1,000 


Montreal 
Montreal 
Chicago 


$11, 


Toronto 
Toronto 
Toronto $1, 


Toronto 


Montreal $11, 
Montreal $1, 
eland Curb 
ee Lostor 


... Toronto 


Philadelphia 


Toronto $41 


.St. Louis 


Rub..Cleveland 


Gen. Asp. t. c. com Phila 
Gen. Asp. t. c. pf . Phila 
Gen. Blec. 5s 1952. Boston $1 
General Electric Boston 
Gen. Petroleum ...San Fran 


Goodrich pf 
Goodrich pf 


Goodrich com ee 
Goodyear pf ..... 
Goodwins, Ltd., 


Gould Man. pf.... 
Gragsolli 
Hawatian Sugar 

Hart. Schaf. & M 
Hillcrest Collieries 
Hillcrest Collieries 


. Cleveland 
..-Chicago 


.-.. Chicago 


.. Cleveland 


pf..Montreal 
...Montreal 
Chem, pf. 


.Cleveland 


pf.Chicago 


...Montrea! 


pf. ..Mont. 


OO 


(aw) 
1 
000 
000 
10 


18 


240 


15 
465 
7o 
nO 

390 


40 


100% 
99% 

120 
5% 
S14 


lw 


101 
101 








Last. 
7i% 
100% 
99 
Lie 
mL A 
NO 
12 
104 
lol 
91% 


‘Ss 

101% 
100 
i) 

91% 
101 


OM 
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INDUST RIALS—Continued 


High. Low. Last. 
20% 18% 18% 
oy, 60 
8014, T9% 80 


Stock. 
Mouston Oil ctis. 
Houston Oi} ctfs, 
Houston Ou div. ctfs 
Ihnois Brick..... 69 68 63% 
Independent Brew 4‘9 4k 44 
Hvuster Brewing 6s..Columbus $6,000 63 63 63 
Hoster Brewing 6s..Cleveiand $10,000 62% 61% 62% 
International Shoe..St. 1 49 97 
Lake Sup. Corp... Iphik 
a Belle I. W. com..Pittsburgh 
ake of Wocds...... "ex 
AD. CAG POW... 240%. 
sas Cily Brew. pt.. 
Lanston Mon9.....Washingtor 
Laurentide ......... Moutreal 
Lehigh Coai & Nav. stk. . Phil. 
Lehigh Coal & Nav. ctfs..Pnil. 
MacDonaid ..........Montrea) 
WdacDonald ....... ...Toronto 
Maple Leaf Milling pf.Toronto 
Manuf. Light & Heat... Pitts. 














4 2614 264 26% 








Mergentnaler Jinto..... Wash 1 
Mergenthaler Linotype. Boston 16 
ee Philadelphia > BT 57% 57% 
arch Knit. com...Tor 5 %%5 75 75 


Monarch Knit. pf.....Toront 
Monongahela Riv. Coal. .} 


























Montgomery Ward pf.Chicage 79 107144 10714 107% 
National Biscuit pf..Chicago 100 119 119 119 
National Brick....... Montreal 261 41g +63 fAly 
Nat. t $12,600 s2 81 81 
Nat. Car I 18 102 102 102 
National Carbon,. a 250 116% 11644 110g 
Nat. Fireproofing. . reh 150 6 6 6 
Nat. Fireproofing pf.Pittsb’g 315 2514 24 25 
Nat. Steel Car pf..... Toronto i565 «680 80 80 
N. E. Cotton Yarn pf. Boston S37 68% 67% 6714 
No. Se. al 240 «683 8l%_ 83 
Ogilvie 1 30 122 121 121 
Ohio Fuel Oil....... Pittsburgh 199 16% 15 16% 
Ohio Fuel Supply.. Pittsburgh 172 438% 42% 42% 
Osage & Okla. Gas. Pittsburgh 20 57 57 57 
Okla. Nat. Gas & i b. 7 64 6 65 
Pacific Burt... .....60: oronto 7 33 32 32 
Penmans con.........Mentreal 11 56 55%) S5ig 
Penmans pf.......... Montreal 1038 S4 83 83 








Penmans 68..........Montreal $2,000 921% 9214 9214 
Pennsylvania Salt 101 104% 104 1044 
Pennsylvania Steel pf..Ph‘la. 72 «68 is) 65 


Pittsburgh Erew...Pittsburg! 525 10% 10 10% 
Pittsburgh Brew pf. Pittsbi i } 

Pittsburgh Brew. ts. Pittsbu 
Pittsburgh Coal pf. Pitts? 
Pitts. Oil & Gas....Pittsh 


3644 36% 36% 
90% 90% 90% 
8 83 §3 















‘ ‘ ‘ 
Procter & Gaimble com..Cinc. 2 550 550 550 
Pullman Palace Car....Boston 216 158 154 14 
kee Pittsburgh 1,742 15% 4% M% 
Quaker Oats..........Chicago 50 245 245 245 
Rich. & Ont. Nav....Montreal 90 115 113 115 
Riggs Realty 5s...Washington $4,000 10214 102% 102% 
Rogers, Wm. A., com..Toronto 3 160 160 160 
Rogers, Wm. A., pf...Toronto 32 111% 111 111% 
Rotary Ring Spinning. .Boston 100 ~.99 .99 .99 
Russells Motor car....Toronto 25 42 42 42 
Russells Motor car pf..Toronto 90 82 82 &2 
St. L. Brew. Assn. 6s.St. Louis $2,000 99 99 99 
Sawyer-Massey pf....Montreal 5 92 92 92 
Sawyer-Massey pf.....Toronto 3 91 91 91 
Sears-Roebuck ........ Chicago 2,970 173 16S5g 170 
Shreaded Wheat.......Toronto 4 TT; Ti% Ti% 
Sherwin-Williams ....Montreal 55 101 101 101 
Sherwin-Williams 6s..Montreal $2,000 99 98% 99 
Span. R. Paper & P...Toronto 5 62 52 62 
Span. R. Paper & P..Montrea! 30 62% 62 62 
Span. R. P. & P. pf..Montreal 70 «693% 93 93 
Spring V. Water Co.San Fran. 110 «=57 56% 56% 
Steel Co. of Canada...Toronto 260 24% 24% 24% 
Steel Co. of Canada. .Montreal 100 
Steel Co. of Can. pf...Toronto 60 
Steel Co. of Can. pf..Montreal 35 
Studebaker cece etn ) 100 
ge ee See yr Bos OS 
oe ft rere rr Chicago 416 
Swift & Co. 5s.. hicago $1 ) 





Temiskaming & H., Ff 





Took Brothers ........ 9 
Took Prothers pf.... > 
Toronto Paper ....... ro! 4) 
TorrinSton ....csccccces toston 234 








Torrington pf..........Boston 7% 
Tucketts Tobacco ....Montreal 53 o4 
Tucketts Tobacco pf. .Montreal 96 96% 
Union Carbide ....... Chicago 265 164 167 
Union Oll ... ses Los Angeles 40 84% =SA% 
Un. Provident Oil.Los Angles 22 245 ‘ 


United Petroleum.Los Angeles 12,600 24¢c. 
Un. Switch & Sig..Pitts»urg 15 129% 
United Fruit...........Boston 10ST 157% 
Un. Shoe Machine.....Bosto 634 48 

Un. Shee Machine pf...Boston 95 27% 
United States Steel...... Phila 1.165 61% 











United States Steel....Boston 8,930 61% 

United States Steel 5s. . Bost $1,000 100% 100% 100% 
United States Steel....Chicago 2,210 61% 593% S54 
United States Steel pf..loston 124 107 10574 105% 
United States Steel pf... Phila 0 106% 106% 106% 
U. S. Steel s. f. 5s...... Boston $1,000 100% 100% 100% 
Warwick Iron & Steel..Phila 50 104 10156 10% 
West. Air Brake...Pittsburgh 111 135 
Westinghouse Elec. Pittsburgh 180 31% " 

West. Elec. Ist pf.. Pittsburgh 15 57% 57% 
West. Machine..... Pittsburgh OO 25 2 
Waynga’k P.& P. 6s.Montrea! $4,900 78 77% 
Welsbach col. 5s..Philadeiphia $1,000 92 92 v2 


Banks, Ete. 
Transactions and range of quotations for various bank 
stocks, &c., in various markets other than New York: 


Stocks. Market. Sales. High. Low. 
Alliance Insurance...... Phila. 3 «15% «215% O15% 
Amer. Cent, Ins..... St. Louis 4 123% 123% 123% 


American Nat. Bank...Wash. 44 170 170 = = 170 
Bank of Baltimore. .Baltimore @15 15 19 
Bank of Commerce....Toronto 115 213% 213 21344 








Stock. Market. Sales. High. Low. Last. 
Bank of Commerce. .Montreal 69 21314 212% 213% 
Bankers’ Trust.......St. Louis 20 192!g 191% 19144 
Boatmen’s Bank......St. Louis 79 214 214 «214 
Canada Permant...... Toronto 566 192 191% 19114 
Cleve. Trust Co..... Cleveland 21 240 240 240 





Chicago Title & Trust.Chicago 75 201 200 201 























Citizens’ Bank...... Baltimore a) 12 ta} 
Citizens’ Nat.....Los Angeles MO 

Colonial Loan Inv....Toreonto a) 

Commonwealth Trust...St. L. 18 

Dominion Bank.......Teronto m6 

Federal Nat. Bank.....Wash. 34 

Widelity & Deposit....... Balt. 19 

First Nat. Bank.....C eland 5 

German Fire Ins... ” 

Hochelaga Bank. 92 to 160 1 
Huron & Erie.........'1 mito 1 217 217 217 
Imperial Bank .......Toronto 49 217 216%, JIGy 
Insurance Co, of N. A..Phila. 289 21% 21% 21% 
Marine Bank.... saltimore nm «43 3 43 
Merch, Laclede .St. Louis 7 302 B02 B02 
Merchants’ Ba ..Montreal 64 198 198 i198 
Merch.-Mech. Ralto, 2 34 34 34 
Montreal Bank.... M ] 38 23214 
Montreal Bank........Toronto 2 232% 23214 
Nat. Bank of Com...St. Louis 38 147 143144 143% 
Nat. Com. Bank....Cleveland 100 161%, 1614 161% 
Nat. Sav. & Trust......Wash. 30 270 267 270 
Nova Scotia Bank...Montreal 34 265 262 262 
Quebec Bank.. ...Montreal 35 125 124% 124ly 
Royal Bank..........Montreal 73 223 222 222 


oo 


Royal Bank........... Toronto 
St. L. Union T: 3st. Louis 


45714 











Standard Bank. . Toronto 220 
State Nat. Bank....St. Louis 20414 
Title Guar. Trust....St. Louis 70% 
Toronto Bank......... roronto 18 209 
Toronto Bank.. .Montreal 4 WSs 
Toronto Gen. Trust..Toronto 33 190 
Union Bank..........Montreal 28 147 
Union Trust...... Washington 69 13549 35 
United States Trust....Wash. 19 142 142 
Woodland Ave. S. & T. Co. 

Cleveland 15 211 211 211 





Municipals 
funicipal 

Bonds, Market. Sales. High. Low. Last. 
City of Balto. 4s, '58...Balto. $10,000 94% 9414 9414 
City of Balto. 34s, '40.. Balto. $10,000 96 96 96 
City of Balto. 4s, ‘61...Balto. $17,000 9414 938% ‘4% 
City of Balto. Ss, ‘16... Balto. $10,000 102%, 10214 102% 
City of Petersburg ¢ ..Balto $1,000 184% 104% 104% 


City of St. Louis 4s, '29.S8t. L. $1,000 9914 9914 {Hg 
Columbus 4s, ‘19..Cine. Curb $100,000 101 101 101 












Ratireads 


Transactions and range of quotations of railroad 
stocks in markets other than New York: 

Stock. Market. Sales. High. Low. Li 
Atchison R, R.... Philadelphia 19 996 BIg 






























Atlantic Coast Line .. Balto. 10 122 122 
Baltimore & Ohio.......Phila. Ad) 9S 8 
Boston & Albany...... Boston 183 19) 195 195 
Boston & Lowell.......Boston 181 181 
Boston & Maine.......Boston 524%, (OT 
Boston & Maine pf....Boston 10 110 110 110 
Canadian Pacific........ Phila. 130 241% 141 241g 
Canadian Pacific....Montreal 5,220 24314 238 241% 
Canadian Pacific......Toronto 100 24114 241 241 
Cen. Vermont 1st 48..Boston $1,000 8314 SSl, SS'y 
Char. & W. Caro. 5Ss....Balto. $1,000 102 102 ie 
Chesapeake & Ohio..... *hila. 530) «64% 62%, 631g 
Chi., Bur. & Qcy. jt. 4s. Boston 7,000 94% M414, 4% 
Chi. Jct. & S. Y. pf..Boston 33° (105 108 195 
Chi. Jct. & S. Y ... Boston 2,000 Wig 991, 9014 
Concord & Mont. class 4s..Bos 1 130 130 iso 
Den. & Northwestern. .Denver 20 110 108 ra) 
Erie R. K.... ere 50000 (2s ORS, Sy 
Fitchburg pf ...Boston 14 105 se S 
Georgia & Ale. 5s...Baltimore $6,000 104 pas 
Ga., Car. & North. 5s....Balt. $6,000 103), 105 13 
Ga. Southern & Fila. 5s..Balto. $1,000 105% 103 
Valley.. ...Phila. 698 7% T7 Ti%4 
1 Val gen. 4s reg.Phila. $8,000 244% 3g M4 
i Coal Corp. 5s....Phila. $2,000 1061, 106 106 
Louis & N.eq.5p otes.Cin. $69,000 100 100 100 
Maine Central. Boston 27 «#101 100%4 101 
New York Central.....Boston 150 190), 100%_ 100%, 
N.Y. KX B..& H.. Beston 2,769 106 102% 103% 
O14 Colony ...-Boston 161 160 10 
Pennsylvania R. R....Phila. 6,384 56 11-16 557% 55 15-16 
Penn. con, 4s, 1948 -Phila. $7,000 9913, 99°, ‘0% 
s of 1937..Phila. $1,000 S474 84% Sits 
I . 4s.Philadelp! $3,000 9814 BS8ly GSI4 
Phila, R. T. deb. 5s....Phi $2,000 11494, 114% 11474 
Phila, W. & B. 1st 4s...Phila. $3,000 98% 98% S!4 


Philadelphia 9,819 8S81%4 79 15-16 80% 


Reading, com 
Reading gen, 4s..Philadelphia $20,000 95 9444 94% 
Reading 2d pf.. Philadelphia. 100 44 15-16 44 13-16 44 15-16 
Seaboard & Roanoke 5s. Balt. $11,000 103%, 1034, 103", 


Seaboard A, lL. com.Baltimore 130060618 1744 +18 
Seaboard A. L, 5s, 1916...Cin. $6,000 98% 98% 98% 
Seaboard Co 4s . Baltimore 1,000 98 OS 98 


150 86245 245, «2455 





Southern Railw ..»Phila. 



















South. Pacific... .Philadelphia 140 8%, «(O47 GY 
Union Pacific .....Boston 250 150% 147 149°% 
Union Pa Philadelphia 150 1491 146%, 148% 
Union Pacific pf.......Boston 10) 8&5 85 SD 
Virginia Midland 5s.......... $3,000 1041, 164144 IN4 
W.-P. T ifs, ‘56.Phila. $1,000 50 nM 50 


re. Philadelphia 3 661 6o “oO 
Baltimore $2,000 106 1065 106 


W. J. & Sea 
W. & W. 5B. ds.. 


ho 


THE CAPITAL IN MOVING PICTURES 
A recent work by Karl Forchs, published by A. 
Harilebens Verlag, Vienna and Leipsic, gives in- 
teresting figures regarding motion-picture thea- 
tres. In 1900 there were in Germany’s thirty-three 
largest cities two such theatres; at present there 
are 500. 














TRAINING FOR MINE FOREMEN 


The Mining Companies and Other Organ- 
izations Have Educational System for 
Their Men 
The Mining Institutes and Vocational § s 























in the anthracite regi¢ i Pennsyl have just 
closed a very successf ason. One hundred and 
seventy-five applican ibled to take « 
inations for the posiiions of mins 1an or as- 
sistant mine forema tPF ville on Marcl h 
and 26th. The I tut - 
scribed as partaking of 2» nature of a lecture 
course and an old-t I ry se Insti- 
tutes were held this sea .t Wil arre, Sx - 
ton, Pittston, Lansford, H: ton, nticoke, 
Shamokin, Mt. Carmel and Carbonda heir ex- 
penses were guaranteed I hanna, the 
Delaware, Lackawanna & Western and the Le- 
high Valley Coal Compani In former “s 
they lasted two or three mont! This yea 1ey 
have lasted four, and some of them six months. 
Able papers on specific mining probl have been 
handed in by the mine worker The attendance 
has ranged in the hundreds, and h tut 
has held an annual banguet in add ‘ ¢ 
lecture course. 

Of even more importance than t Mining | 
stitutes are the Vocat il School ystered by 
the companies. These enable ambitious miners 
to perfect themselves in their work and rise to 
higher positions. The Susquehanna Coal Com- 
pany conducts thirty-three cla 
collieries from three to e night 
bill to appropriate $250,000 for 
maintaining vocational schools 
State of Pennsylvania is now before the Legis- 


lature. 

The Philadelphia & Reading Coal & Iron Com- 
pany maintains schools at Mahanoy City, Shenan- 
doah, Minersville and in Pottsvill These vary 
in their number of classes and curricula, that at 


Pottsville having the most advanced courses. The 

















schools of the Lehigh Coal Company are 
at Lost Creek and Centralia. T e have been 
running for several years. The rses in all 
these schools are not uniform, but they cover in 
a general way the subjects of gases, mine 
ventilation, mine law, mine surve g, electricity 
and magnetism, mechanics, air ipression and 
general instruction in regard to timbering, track- 
work, hoisting, haulage, pumping steam 
and steam boilers, and t! yn of 
thracite. 

In addition to these schools tained by the 
operators, the Y. M. C. A. cor ning schools 
at Scranton, Pittston, Wilkes! i Hazelton. 
The Pennsylvania Coal Company ¢ the Hillside 
Coal & Iron Company contribu $10,000 to this 
enterprise of the Y. M. C. A. as 7: ack as 1910. 

There are nearly a hundred t positions 
in and about the mines for ‘ial train- 
ing is not only advisable, but oft: vensable, 


A FIREMAN’S PURCHASING POW 
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Bak ee we 
—— FIREMEN'S DAILY COMPENS 
o—---= RETAIL PRICES OF FOCD 

This chart was prepared by the railroads’ com- 

mittee to prove that firemen’s wages had kept 








beginning at 
¢ retail food 


pace with food prices. Both curves 
100 per cent. in 1900, that represent 
prices rises nearly 145 per cent., while that repre- 
senting the retail prices of food stops at 140 per 
cent. in 1911. In only two years were the firemen 
apparently worsted. From 1908 to 1910 feod rose 
much faster than wages, but then the firemen got 
an increase which lifted the curve of their average 
income to match the rise in the curve of foed prices. 
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Gross Larnings. 
Change. Pr. Cc. 
$8,814,780 +10.9 


March Gross and 


Amount. 
$89,498 44° 


Railroad. 


-Atch,. Topeka & Santa Fe... 

















n 0.506 —31.1....Atlantic Coast Line..... . 27,353,161 2,490,595 + 10.0 
1,009,452 —39.8....Baltumore & Onio....... seees 76,006,069 7,568,652 +110 
— $57,5 o1.1....Boston & Maine....... aene 36,617,411 2,215,672 6.4 
4,700 -- 1.1....Canadian Northern inner 16,837,900 2,499,000 +-17.4 
157,016 3.7 -Canadian Pacific....... ..... 104,065,377 + 14,719,005 16.4 
0,465 10.5 .Central of Georgia 540 0.0 
628,578 —41.1 -Central R. R. of N. J....c.02. 24,257,692 1,184,532 + 5.1 
271,585 — 7.9 -Chesapeake & Ohic.......... 26,712,847 4.9 
99 ,8361—102.1....Chicago & Alton....... cooee 21,628,245 2% 
227 826 12.6....Chicago, Bur. & Quincy...... 72,501,538 9.1 
$95,411 9,.2....Chic. & Northwestern........ 65,658,679 7,975,706 15.8 
126,485 + 7.8....Chicago Great Western...... 10,615,01 926,645 9.6 
£48485 a6... Ck, SE & Bt Paul. ccccccses 71,947,201 523 +20.7 
6.08 Far: SS SO OU 8 Sererrer 13,231,246 595,872 13.7 
8,294 i8.5....Colorado & Southern........ 11,608,675 629,826 + 5.7 
84,696 +148 -Delaware & Hudson......... } 59,985 +12.5 
09,758 —34.0 -Del., Lack. & Western....... 2,581,116 + 9.3 
136.124 +38.8 .Denver & Rio Grande... 1,224, 636 + 7.1 
PEE 4 Sc aavkeuchcoskmeact me 1,774 + 8.6 
28,455 —19.8....Great Northern...... edeccses GGpreueeD 24 +18.4 
2ARS6 2.8....Ulinois Central......... cooee 49,213,375 535,088 -+10.2 
121,905 66.5....Kansas City Southern....... 8,102,196 1,070,495 +-15.2 

— 458, —89.0....Lehigh Valley....... ....6.. 31,975,908 + 2,942,105 +10.1 
346,655 —28.0....Louisville & Nashville....... 44,867,164 2,582,107 5.6 
12,581 2.1... ee oe OS B. Be... one 16,267,175 247,246 +-27.7 
100.444 6.1 -Chicago Division....... socns Gkeetel 1,178,022 +16.8 
280,468 +-99.2 .Missouri, Kans. & Tex....... 25,260,428 3,248,750 +-14.8 
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3,985,885 
4,270,501 





11,296,304 
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4,514,645 


254,269 - 


284,879 


502,792 — 


764,121 
3,968,207 
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COLORADO @ SOUTHERN~— MISSOURI PACIFIC— 
Fourth week April , +- 18,649 fourth week Aprii......... 1,460,000 
Month of April. 1,083, 209 61,100 Month of April ee ccccesececocs 4,750,189 
= BriOIR UI, Sock vvveiniice dale 12,692,008 L 690,926 July 1-April Dbheccobesecaves 52,505,194 
MOBILE & OHIO— 
: STROIT & MACKINAC— = fourth week Apri! 352,911 68,991 
"Fourth week April......+.s.0+. = — Month of April........... .. 854,806 198, 354 
Month of April... e608 -- 10,605 July 1-Apri! 30. s : 10,108,907 797,504 
DENVER & RIO GRANDE— NATIONAL RAIL Ww AY S OF MEXICO (Mexican cur- 
Mourth Pappa April... bas DAT,000 rency)— 
lonth of April......... .. 1,783,200 Fer rth week April 1,156,864 
ily 1- ~ 30 : . 20.574,000 Month of April...... 3,843,764 
CEORGIA ‘80 THERN & FLORIDA— July 1-April 30......... A, 442,401 
urth week April.... 62,387 4 1,793 RIO GRANDE SOUTHERN— 
Mont yf |. Sree eerrerrrr 196,681 - 2414 Po irth week April.. 16,5033 
Juiy 1-April 30. “ 160,906 86,508 Jul -April 3O0..... 549,588 
GREAT NORTHERN— ST. LOUIS SOUTHWESTERN 
Monts af ADU cn iccceneccrecs 871,044 Fourth week April...... 504,000 36,000 
~~ -  Yeeepeeteemren 9,463,072 an Sa ie Sake Pen a 
ILLINOIS CENTRAL— SE v6 Mg gh INE— a = 
Month of April. 4,408,591 + 159,682 Fourth week April 3 . 
July 1-April 20.......... : 055,065,581 4,139,085 Month of April,... 4 dunes 
INTER. & GREAT NORTHERN— July 1-April 30........... 20,553,137 
Fourth week April. 268,000 18,000 SOUTHERN RAILWAY—- i i 
Suly 1ApriL Moe 9FIO8OG + OBIS | oth week April. -sceseeee. 1,752,470 
INTEROCEANIC RAILWAY OF MEXICO (Mexican Maat OF EGON... <a ccccaseces. 5,608,663 
currency )— ster 1 2 
Fourth week April......... 83 ondis 2 ae” 57,727,008 
regi ~ aga da - + =~ Fourth week April... $27,468 — 16,174 
July 1-April 30. ; 7,426, 820 + 190,125 Month of April..... 1,301,455 + 26.896 
LOUISVILLE & NASHVILLE— July 1-April 30...... . 15,424,668 + 775.063 
Fourth week Apeil..... L,384070 + 1814024 | corrpo, PEORIA & WESTERN— ae 
Month of April. ; 4,827,245 97,004 Fourth weak heot i oe 
July 1-April 20. ee ee ; 49,694, 408 2,479,760 Month at April.;. 3, °79 : 1.890 
MINNEAPOLIS & ST. LOUIS— 7 tile the W......20.2..... "4.985939 49,732 
pement epiiiciey: scones) orto 4. categ | TOLEDG. ST. LOUIS & WESTERN 
oa eae ann Cie Fourth week April..... ° . 95,241 + 20,666 
July 1-April 30.. : 8,235,117 +1,751,785 Month of April 249.004 4+ 4131 
MISSOURI, KANSAS & TEXAS— July 1-April 30...........05: 3,500,411 + 293,747 
Fourth week April..... + 4,566 YAZOO & MISSISSIPPI VALL EY 
Month of April....s.ssseeeeeeee + 306,395 Month of April............... 763,387 + 192,058 
July 1-April BO.. ceccececes oeee o227,504,086 +3,552, 145 July l-April BO. ..ccccccssscress 9,265,520 + 973,998 
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Rail Reports to the Commerce Commission 


Balitmore & Ohio Railroad Company (System) 








Mar. '13. Ine. 9 months. Ine. 
Freight rev. ..$6,169,086 $494,713 $59,978,020 $6,590,395 
Pass. rev..... 1,216,040 143,620 11,698,692 609,570 
Other Tr. rev. 339,954 4,185 8,615,132 360,661 
Non-Tr. rev.. 64,825 2,842 714,224 8,025 
Tot. op rev... 7,789,857 352,439 76,006,069 7,568,652 
Maint. W.& S. 1,070,837 222,651 10,208,963 2,046,718 
Maint. of eq.. 1,677,370 185,292 13,759,481 1,175,441 
Traffic exp... 166,889 5,343 1,481,379 30,517 
Trans. exp... 3,173,234 232,334 27,803,317 323,698 
General exp.. 178,925 11,390 1,503,681 10,5 
Tot. op. exp.. 6,267,257 652,012 54,756,823 6,586,973 
Net op. rev... 1,522,599 °1,009,452 21,249,246 981,679 
Gross rev.... 122,883 7,744 1,349,22 285,967 
Total exp.... 191,844 21,063 1,996,808 454,434 
Net revenue...  %68,961 *13,318 °647 587 *168,466 
Tot. net rev.. 1,453,638 °1,022,770 20,601,658 813,212 
TORS cccvcnes 278,476 56,145 2,164,679 114,232 
Final net..... 1,175,161 %1,078,915 18,436,973 698,979 
Chicago & Alton Rallroad Company 
Mar. '13. Inc. 9 months. Ine. 
Freight rev.. $745,550 $150,686 7,587,147 $166,937 
Pass. rev.... 297,770 4,421 3,192,199 62,819 
Other Tr. rev. 82,221 1,147 747,758 7,515 
Non-Tr. rev.. 9,367 °1,337 107,139 303 
Tot. op. rev.. 1,194,910 °%146,454 11,628,244 237,575 
Maint. W.&S. 199,054 93,493 1,784,679 308,526 
Maint. of eq.. 282,770 20,624 2,701,519 463,804 
Traffic exp.. 43,892 4,490 $90,493 30,154 
Trans. exp... 534,522 23,960 4,385,222 167,106 
General exp.. 35,417 3,137 300,069 18,792 
Tot. op. exp.. 1,005,656 145,707 9,561,985 983,296 
Nét op. rev.. 39,253 °292,161 2,066,259 745,721 
Gross rev.... 11,690 1,472 100,100 94,225 
Total exp.... 13,346 *726 120,429 *12,714 
Net revenue. . 71,656 *2,199 *20,328 78,483 
Total net rev. 37,596 9289,962 2,045,931 *737,232 
TAaXeS 2.02.00 45,200 1,700 352,900 18,400 
Final net.... *7,603 9291,662 1,693,031 *755, 632 
Chicago, Burlington & Quincey Rallread Company 
Mar., '13. Ine. 9 Months, Inc. 
Freight rev. ..$4,980,22: $180,393 $49,235,542 $4,745,219 
Pass. rev..... 1,572,710 161,236 16,813,629 763,500 
Other tr. rev. 504,249 *63,6S9 5,650,718 294,455 
Non-tr. rev... 72,207 7,197 801,648 136,327 
Total op. rev. 7,129,395 *81,648 2,501,538 6,039,503 
Maint. w.&s. 934,481 218,604 "7.442.014 118,7 
Maint. of eq.. 1,340,067 45,287 12,007,904 500,954 
Traffic exp.. 132,321 1,009 1,178,716 22,570 
Trans. exp... 2,638,306 °150,833 22,862,855 922,750 
General exp.. 214,534 22,981 1,929,757 232,999 
Total op. exp. 5,259,712 137,109 45,421,247 1,887,984 
Net op. rev.. 1,869,687  *218,757 27,080,291 4,151,518 
Gross rev..... 50,023 718,104 621,735 *28,361 
Total exp..... 55,887 #23,105 733,445 *8,854 
Net revenue. . $5,865 5,000 +111,709 °19,507 
Total net rev. 1,863,817 £213,756 26,968,581 4,152,011 
Taxes ........ 279,003 14,079 2,552,042 144,003 
Final net...... 1,584,724  °227,836 24,416,538 3,968,007 
+Deficit. 
Chicage Great Western Railroad Company 
Mar. '13. Ine. 9 months. ine. 
Freight rev.. $843,221 $74,086 $7,422,240 $692,235 
Pass. rev..... 229,594 30,865 2,390,674 199,879 
Other Tr. rev. 77,672 #22 721,128 32,888 
Non-Tr. rev.. 980 78,971 11,639 
Tot. op. rev.. 1,157,572 105,859 10,613,015 936,643 
Maint. W.& S. 115,914 21,870 1,185,903 116,178 
Maint. of eq.. 183,396 4,055 1,517,596 51,465 
Traffic exp.. 48,257 1,714 419,076 94,328 
Trans. exp... 483,830 *48,551 4,195,729 11,790 
General exp.. 34,697 286 310,283 ¥3,802 
Tot. op. exp.. 871,096 *20,624 7,628,589 171,202 
Net. op. rev.. 286,475 126,484 2,984,426 745,341 
Gross rev.... 7,136 145 75,098 8,164 
Total exp.... 6,902 °417 74,734 7,105 
Net revenue.. 233 562 362 1,058 
Tot. net rev.. 286,709 127,046 2,984,789 766,400 
TREE: ksi cese 36,525 1,435 318, 792 18,954 
Final net..... 259,183 125,610 2,665,996 747,445 


Chicage, Milwaukee & St. Paul Raliway Company 


Mar., '13. Inc. 9 Months, 


Freight rev...$5,719,014 


Ine. 


$803,504 $52,240,263 $10,303,604 


1,492,934 
510,723 
19,260 
12,326,52% 
430,623 
1,749,716. 
44,363 
2,140,097 
#127 ,452 
4,236,747 
8,089,775 
*2345,493 
*276,090 
40,597 
8,130,372 
*147 592 
8,277,864 


Ine. 
—, 
5,765 
255,474 
18,415 
7,581,225 
857,318 
1,400,585 
*575 
1,004,332 
55,204 
3,316,865 
4,264,359 
31,081 
*20,152 
51,233 
4,315,593 
212,000 


Pass, rev..... 1,200,437 a 3,911,436 
Other tr. rev. 506,047 37, 93t 5,244,410 
Non-tr. rev.. 51,400 4471 551,000 
‘Total op. rev. 7,596,899 978,737 71,947,201 
Maint. w.&s. 563,124 $6,193 7,449,452 
Maint. of eq.. 1,182,809 181,726 10,302,865 
Traffic exp... 150,360 5,789 1,433,456 
Trans. exp... 3,119,342 235,471 26,892,595 
General exp.. 115,712 1,280 929,811 
Total op. exp. 5,131,349 510,461 47,008,181 
Net op. rev.. 2,465,550 468,275 24,939,019 
Gross rev..... 121,486 179,165 1,304,100 
Total exp..... 127,812 175,722 1,179,520 
Net revenue.. 76,325 3,442 124,580 
Total net rev. 2,459,224 471,717 25,063,600 
TAREE caeccccs 328,704 23,231 2,850,431 
Final net...... 2,130,519 448,485 22,213,168 
{Deficit. 
Chicago & North Western Railway Company 

Mar. ‘13. Inc. 9 months. 
Freight rev. .$4,408,345 $554,176 $41,447,221 
Pass. rev..... 1,528,804 144,100 15,688,610 
Other Tr. rev. 583,017 23,504 5,272,702 
Non-Tr. rev.. 51,960 7,182 528,861 
Tot. op. rev.. 6,572, 727,013 62,937,395 
Maint. W.&S. 719,267 186,773 7,759,231 
Maint. of eq.. 993,063 224,169 8,900,457 
Traffic exp.. 112,714 12, 1,029,715 
Trans. exp... ‘ 2,857, 557 154,900 24,527,168 
General exp.. 135,467 12,116 1,170,981 
Tot. op. exp.. 4,818,069 590,042 43,387,555 
Net. op. rev... 1,754,059 136,970 19,549,840 
Gross rev..., 65,555 5,728 623,112 
Total exp.... 71,460 *2,963 616,354 
Net revenue.. *5,904 8,692 6,758 
Tot. net rev.. 1,748,154 145,663 19,556,598 
Paxes ...... +» 293,000 *12,000 2,717,000 
Final net..... 1,465,154 157,663 16,839,598 


_ Colorado & Southern Railway Company 


Mar, '13. Inc. 9 months. 
Freight rev.. $563,969 $62,384 $5,198,830 
Pass. rev.... 86,647 6,762 1,068,982 


Other Tr. rev. 43,207 1,740 392,251 


4,103,008 


Inc. 

$372,228 
20,876 
*2,748 





Ine. 
4,072 
394,429 
140,922 
264,007 
*7,628 
*35,538 
*8,186 
354,176 
40,252 
2,992 
°333 
3,325 
43,578 
23,433 
20144 

Dept.) 

Inc. 
$1,646,403 
76,590 
88,902 
22,182 
1,834,078 
245,464 
321,119 
11,336 
549,514 
90,515 
1,217,951 
616,127 
950,113 

24,2 

*74,320 
541,806 
7,568 
534,458 


inc. 
$931,350 
235,455 
43,612 
14,217 
1,224,635 
7,027 
156,729 
*63,350 
*182,184 
58,626 
*23,157 
1,247,787 
19,080 
2,459 
16,571 
264,353 
47,700 


1,216,658 


Ine. 
$2,415,692 
349,428 
214,470 
123,492 
3,203,083 
822,026 
763,143 
26,721 
683,973 
°6,339 


Mar.,’ Inc. 9 months. 
Non-Tr. rev.. Poon 783 29,478 
Tot. op. rev.. 697,912 71,671 3,099,540 
Maint. W.& 8S. 79,665 9,622 $49,078 
Maint. of eq.. 168,329 31,834 1,489,769 
Traffic exp.. 13,539 *1,571 97,405 
Trans. exp... 214,578 °22,2: 1,997,581 
General exp.. 22,752 27 197,711 
Tot. op. exp.. 498,864 17,632 4,631,543 
Net op. rev.. 199,047 54,039 2,087,993 
Gross rev.... 2,809 71,103 43,166 
Total exp.... 3,769 *1,844 50,266 
Net revenue.. *959 741 *7,100 
Tot. net rev.. 193,087 54,780 2,410,896 
ZOGRR. csesae ° 29,175 225 263,733 
Final net.... 168,912 54,805 1,797,162 
Delaare & Hudson Company, ‘Raliread 
Mar. 13. Inc. 9 months. 
Freight rev...$1,640,883 $111,464 $15,247,460 
Pass’ger rev.. 196,451 8,481 2,379,908 
Other tr. rev. 49,445 6,460 456,105 
Non-tr. rev... 21,982 9,992 128,443 
Total op. rev. 1,908,761 126,399 18,241,915 
Maint. w. & s. 143,190 °21,373 3,431,124 
Maint. of eq.. 294,883 17,181 2,505,503 
Traffic exp... 22,007 1,125 211,250 
Trans, exp.... 730,839 46,001 0,204,911 
General exp.. 61,346 8,767 568,940 
Total op. exp. 9 267 51,703 19, ping 731 
Net op. rev.. 656,494 84,696 7,280,184 
Gross rev..... 5,952 24,346 37,776 
Total exp.... 12,203 2,711 196,263 
Net revenue.. 96,250 °27,058 $38,486 
Total net rev. 650,244 57,638 7,211,698 
TRMOW coccccss 49,700 960 454,966 
Final net...... 600,544 56,677 = 6,756,731 
+Deficit. 
Denver & Rio Grande Raliroad Company 
Mar. °13. Inc. 9 months, 
Freight rev. .$1,357,989 $19,226 $14,072,408 
Pass. rev.... 352,612 51,813 9,053,774 
Other Tr. rev. 66,37 *3,907 726,776 
Non-Tr. rev.. 9,217 1,281 90,776 
Tot. op. rev.. 1,786,145 68,414 15,853,733 
Maint. W.&S. 240,412 . 6,078 2,331,927 
Maint of eq.. 370,381 . %12,476 3,387,359 
Traffic exp... 41,946 °8,135 £16,896 
Trans. exp... 608,521 *37,387 3,128,882 
General exp.. 55,147 2,412 512,678 
Tot. op. exp.. 1,316,410 *49,508 12,977,744 
Net op. rev.. 469,734 117,922 8,975,983 
Gross rev.... 20,456 *1,083 358,303 
Total exp.... 35,442 1,22 359,166 
Net revenue.. *4,985 *2,304 S62 
Tot. net rev.. 404,748 115,617 6,075,126 
- Pee $0,400 2,400 723,700 
Final net.... 354,348 113,217 6,551,428 
Erie Railroad Compaxy 
Mar., °13. Inc. 9 Months. 
Freight rev. ..$3,203,237 $2,087 $30,201,991 
Pass. rev..... 704,563 49,341 7,072,167 
Other tr. rev. 319,859 25,566 2,893,260 
Non-tr. rev... 33,109 15,618 363,195 
Total op. rev, 4,260,770 92,613 49,590,014 
Maint. w.&s. 347,218 14,955 4.°87,7 
Maint. of eq.. 831,550 57,499 7,216,623 
Traffic exp... 101,328 5,707 $71,273 
Trans. exp... 1,523,518 933,604 15,590,482 
General exp.. 104,073 13,295 799,935 
Total op. exp. 2,907,689 57,853 26,856,038 








Net op. rev.. 1,353,081 34,760 13,784,576 
Gross rev.... 194,571 25,772 2,346,485 
Total exp..... 233,927 3,951 2,527,42u 
Net revenue.. 39,356 21,820 #28),935 
Total net rev. 1,313,725 56,581 13,453,640 
, rere 152,834 *10,190 1,332,649 
Final net..... - 1,160,890 66,771 12,120,991 
+Deficit. 
Great Northern Railway Company 
Mar. '13. Ine. 9 months. 
Freight rev...$3,976,482 $468,563 $43,705,833 
Pass’ger rev.. 1,110,470 154,230 11,240,553 
Other tr. rev. 363,242 5,580 2,548,291 
Non-tr. rev... 25,500 154 270,970 
Tot. op. rev.. 5,475,098 328,528 59,766,648 
Maint. w. & s. 867,485 378,735 7,639,660 
Maint. of eq. 843,501 135,116 7,092,039 
' Traffic exp... 109,725 25,071 897,789 
Trans. exp... 1,840,591 204,757 16,142,739 
General exp.. 109,227 16,654 959,863 
Tot. op exp... 3,770,531 860,336 32,742,092 
Net op. rev... 1,705,164 °231,807 26,024,556 
Gross rev..... 92,273 9,374 961,851 
Total exp..... 92,190 4,299 848,189 
Net revenue.. 82 5,075 113,661 
Total net rev. 1,705,246  %226,731 26,138,218 
Taxes ........ 376,054 101,724 2,904,030 
Final net..... 1,329,192 328,455 23,204,187 
Illinois Central Railread Company 
Mar., '13 Inc. 9 months. 
Freight rey. ..$3,427,695 859,784 $32,161,517 
Pass’ger rev.. 1,067,2¢ 71,719 10,386,860 
Other tr. rev.. 674,514 50,824 5,858,665 
Non-tr. rev.. 42,157 2,882 426,504 
Total op. rev. 5,211,602 65,641 48,833,687 
Maint. w. & s. 585,864 132,646 6,280,088 
Maint. of eq.. 1,128,771 43,707 10,414,875 
Traffic exp... 101,372 *20,277 1,012,665 
Transp. exp... 2,116,847 *59,206 18,917,882 
General exp.. 126,724 5,363 1,133,193 
Total op. exp.. 4,059,580 14,818 37,858,655 
Net. op. rev.. 1,152,022 50,822 10,974,981 
Gross rev..... 48,254 4,955 879,737 
Total exp..... 50,043 *4,527 443,013 
Net revenue.. +1,789 9,483 $43,276 
Total net rev. 1,150,232 60,306 10,911,705 
WEMED onesies 245,750 35,470 2,155,750 
Final net...... 904,482 24,835 8,755,955 
Deficit. 
Lehigh Valley Rallroad Company 
Mar., '13. Ine. 9 months. 
Freight rev...$2,502,190 $456,289 $27,261,282 
Pass’ger rev., 356,621 57,447 2,614,899 
Other Tr. rev. 73,024 *16,851 $42,512 
Non-Tr. rev.. 31,448 14,431 255,213 
Tot. op. rev.. 2,903,284  °%401,261 31,973,908 


1,794,525 
1,408,553 
310,019 
434,176 
124,157 
1,284,400 
*57,973 


1,342,387 


Ine. 
$7,808,364 
1,027,747 
283,118 
53,494 
9,172,724 
2,389,493 
1,286,079 
82,704 
2,407 ,662 
76,260 
6,242,200 
2,930,524 

112, 

87,2 

25,648 
2,956,173 
405,653 
2,550,519 


Ine. 
$3,697,421 
221,562 
523,206 
102,241 
4,544,431 
563,882 
°144,347 
*63,086 
1,048,349 
#20,676 
1,384,120 
3,160,310 
8,844 
*19,283 
10,439 
3,170,750 
119,211 
3,051,533 


Ine. 
$2,727,2 
83,231 
64,675 
66,986 
2,942,105 























Mar. '13. " i 
Maint. w. & 3. 359,717 58,9 74:27 
Maint. of eq. 576,928 #21,452 23,580 
Traffic exp... 83,451 91,454 10,782 
Trans. exp.... 1,185,264 1,550 10,47 $4.52 
General exp... 73,573 1,819 327,777 12,232 
Total op. exp. 2,278,935 7 21,514,139 2,023,691 
Net op. rev... 684,349  %4345,+3 8.414 
Gross rev..... 124,749 14,808 74 
Total exp..... 146,470 13,176 
Net revenue... +21,720 1,8 
Total net rev. 662,628 9456,5 004,162 
Taxes .....+. 118,500 *1,0% ) 
Final net..... 544,128 en45 2 

Deficit. 
Missouri, Kansas & Texas System 

Mar., '13. Ine 91 s 
Freight rev. ..$1,573,590 $259,852 
Pass’ger rev.. 722, 162,351 
Other Tr. rev. 155,235 
Non-Tr. rev.. 18,272 
Tot. op. rev.. 2,469,433 
Maint. w. & 8. 399,771 
Maint. of eq.. 310,511 
Trans. exp... 1,046,610 
Traffie exp... 61,049 $ 
General exp.. 88,280 15,004 
Tot. op. exp.. 1,906,224 
Net op. rev... 563,208 
Gross TeV...-- 41,407 
Total exp..... 50,104 
Net revenue.. 78,696 
Total net rev. 554,512 , 
Taxes «+» 103,944 26,801 
Final net 450,087 250,018 

+Deficit. 
Missouri Pacific Railway 








Mar., ’13. I 9 mo s 
Freight rev...$1,475,777 $185,593 $i 3 
-ass'ger rev.. 355,429 St ° 
Other Tr. rev. 163,737 23,050 
Non-Tr. rev.. 15,899 / 
Tot. op. rev... 2,040,843 259,7 
Maint. w. & s. 250,228 4,9 
Maint of eg. 360,812 127,91 
Traffic exp... 70,181 10. 
Trans. exp.... 1,093,191 1,471 
General exp.. 79,209 1,147 





Tot. op. exp.. 1,763,623 

Net op. rev... 277,219 

Gross rev..... 5,536 

Total exp...... 9,238 

Net revenuc.. {3,7 1, 

Total net rev. 273,516 131,821 7 

TAXES ...0-s080 95,100 ®7,960 69,326 

Final net.. 173,416 119,72 71,443 
Deficit. 

New York, New Haven & Haertfort Railroad Cos, 

Mar., ’13. ne. 9 months In 






$25,819,713 





2,705, § fay $2,032, 26 





Freight rev.. 











Pass’ger rev.. 2,218,017 

Other Tr. rev. 406,881 

Non-Tr. rev.. 147,703 4 

Tot. op. rev.. 5,478,474 2.055 

Maint. w. & s. 558,529 146,938 

Maint of eq.. ~T,420 229,909 

Traffic exp... 36,391 : 

Trans. exp... 2,576,552 287,142 

General exp.. er 12,114 

Tot. op. exp.. 4,251,880 382.714 

Net op. rev.. i 593 *680,547 

Gross rev. 56,389 ©154,44 

Total exp..... 82.209 95,531 

Net revenue.. 25,819 #128, 3 

Total net rey. 1,200,774 *809,456 

Taxes ....... 310,000 *30,000 

Final net.... 890,774 *779,455 

TDeficit. 
Norfolk & Western Fatliway Company 
Mar., °13. ine 9 Months 
« $3,102,172 $255.22 20% 

355,158 39,434 





rev. 95,387 











Non-tr. rey... 16,112 
Tota] op. rev. 3,568,830 
Maint. w. & 8. 377,770 ‘ 
Maint. of eq.. 722,420 5,062 
Traffic exp... 58,224 $10 
Trans. exp.... 1,130,307 92,409 : 
General exp.. 61,860 1,500 601,456 36,788 
Total op. exp. 2,353,583 150,371 20,991,021  2,066,02: 
Net op. rev.. 1,215,247 147,751 11,951,949 1,632,543 
Groes rev... 13,074 1,088 114,149 14,097 
Total exp... 11,883 2,31! 3 15,090 
Net revenue.. 1,191 993 
Total pn 1,216,438 631,850 
Taxes 122,000 2,060 3,000 
Final net...... 1,004,438 149,102 ] ) 
Deficit. 
Philadeiphia & Reading Raiiway Company 

Mar., °13. 91 Ir 
Freight rev. ..$3,188,653 758 
Pass’ger rev.. 94,421 514 
Other Tr. rev. 146,22] 67 
Non-Tr, rev... 54,301 312 
Tot. op. rev.. 3,923,597 O51 
Maint. W.& 8. 304,121 70 
Maint of eq.. 721,830 36, 7 6,235,02 50,509 
Traffic exp... 89,212 9 372,172 2,313 
Trans. exp... 1,450,453 13,1M% 2.241,85 +,058, 185 
General exp.. 58,534 3 
Tot. op. exp.. 2,574,152 
Net. op. rev.. 1,349,444 
Gross rev..... 181,219 
Total exp..... 156,168 
Net revenue... 25,051 
Total net rev. 1,374,495 
TOTES occscese 88,489 
Final net . 1,288,005 

+221,408 


tShould be deducted from i 
Reading Company by Philad 
Company for use of equipment 
1y Company owns 


ing Rallw 
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Production of Pig Tron Turns Larger Again 
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Reproduction of the fron Age Chart of Production and Prices, showing increased April output with decreased price. 





A NEW GULF-COAST LINE shown by the receiver of the Philadelphia and Gulf 
Line have led to the belief that the creditors of the 
company wi!l eventually be paid in full, and that a 
fair distribution will be forthcoming to the stock- 


Philadelphia-New Orleans Transporta- 


2 


i 


is 


is 


i3 


— 


LARGER OUTPUT OF PIG IRON 


The Iron Age Reports a Gain of 2,600 Tons 


tion Company Will Revive an Old Quaker holders. Many of the stockholders of the defunct a Day During April 
City Industry | company have become subscribers to the stock of : -_s Sa 
: Our blast furnace statistics for April show a 


Special Correspor 
PHILADELPHIA, May 19.—Thanks to the suc- 


cessful launching of the Phi'adeip 


leans 


phia. 


? 


Although an outgrowth of the old Philadelphia 
and Gulf Line, the new company is in no sense a 
patching up of the old concern; it starts on a thor- 
ough! 


$100,000 of the $500,000 capital stock subse ibed, 


the backing and co-operation of some of the stror 
est business interests in New York as well as in 
the city, and can begin to operate secure in the 
knowledge that individual business men have 


r 


line to operate from this port is now a realit 


y sound financial 


the Philadelphia-New Orleans Company will enjoy | 


, id oN j j { ne line. thus ) } further cuobstes ntial 
lence of THE ANNALIS the new line, thus rendering further substantia é pp erec << 
total production of 2,752,761 gross tons of 


} and anthracite pig iron, or 91,759 tons a 
against 2,763,563 tons in the thirty-one da 


financial support to the project. 

The Philade!phia-New Orleans Transportation 
! Company has not only the united backing of the 
shippers of Philadelphia, but alse the support of 
the railroad service to this city. At New Orleans 
it has connections with the San Francisco Line, 
Texas & Pacific, Louisville & Nashville, and two 


| other railroads. 





Transportation Company, a milestone ha 
passed in the history of the Port of Philadel- 
The first independent coastwise steamship | 


ties of active capacity on April 1 counted 


a , ss but had resumed before . blicati 
| The new company is headed by J. S. W. Holton, ore the publication o 


President of the Sterling Coal Company, and a 
well-known shipping man. The Directors include 
Henry Brinton, a well-known Philadelphia manu- 
facturer; Warren Webster, a manufacturer of Cam- 
den, N. J.; H. E. Jones of New York, George Gas- 
ton of Cleveland, and Sidney Y. Hutchinson. 

E. C. C. 


} 








Osis, Beginning with 


active furnaces in the past month—from 


expected and represents only three stacks 














coke 
day, 
ys of 


March, or 89,147 tons a day. The increase was 
thus 2,600 tons a day, though production was still 
600 tons below the February rate: As our statis- 


as in 


blast all furnaces which had been stopped by floods 


f the 


Statistics on April 10, the gain we now show in 


293 


April 1 to 298 May 1—is smaller than might be 


that 


had gone out because of the floods—Franklin at 
Columbus, Ohio, and two river furnaces at Cleve- 
land. The capacity in blast May 1 was 92,479 
tons a day, against 89,915 tons a day one month 


pledged their support and stand prepared to fur- previous. 
nish all additional funds that may be needed. AGGRESSIV 7 or , . 

ae “ape y SSIVE ENGLISH WEAVERS MONTHLY PIG IRON PRODUCTION—GPOSE TONS 

In regard to the Southern terminals of the line, GG ‘a > ON PRODU CTION—GRY SS TONS, 

- i i TI itati i v <ers in the textil d Dec. Jan. Feb Mar Apr 

it is interesting to note that while the old Phila- The agitation among workers in the textile an Seow Work... 10000 100908 Seated wenden ae 

delphia and Gulf Line enjoyed the most cordial re- allied industries of the Bradford district of Eng- | New Jersey.. 5,009 : 11,100 40,154 

lations with the shippers of New Orleans and land for increased wages steadily continues and | Leh. Valley. 91,592 90,470 108,428 100-141 

Schuylk. Val $0,515 80,223 78.157 78,205 


Charleston, the same degree of support was lack- 
ing in Philadelphia. However, with the formation 
of the Philadelphia-New Orleans Company, the 
entente cordiale is entirely established, and it is 





is perhaps due as much to the desire of the work- : 

ers to have a larger share in the prosperity of the sae Bay. 

- . chit eG sa. ' ‘ and Lebanon 

local trades as to any other cause. It is usual Valley ..... 66,161 
to attribute this labor unrest to the fact that | Pitts. district. 626,688 





confidently expected that the valuable relations wages have not kept pace with the increased cost | Shenango Val. 149,404 145,464 
ae . . ’ f livi “ey . W. Pena..... 168,473 163,562 147,279 
that existed at one time between the Northern and of living; but it is of interest to note that a press Mecviand, Ca , 
Southern ports will be restored and accrue to their | inquiry into the matter developed the fact that and Ky.... 58,526 61,026 61,704 65,908 


mutual benefit. 
The new company will inaugurate its service 
herween Philadelphia and Charleston and New Or- increase in the weekly housekeeping accounts, and M: Obie... 200008 200700 200,802 


leans within a fe 


Central and 


few days. It will charter three new that the amount spent on amusements is constantly | Hocking Val., 


while food prices have gone up, the higher quality | Wheeling dis. 124,708 111,595 114,979 103,008 119. 
of the food consumed is also responsible for the | MahonineVal. 245,691 259,756 255,425 285,542 248,495 





218,168 200.521 


ard well-equipped steamers of 4,000 to 4,100 tons growing. Hanging R. 
capacity from the American Transportation Com- The scarcity of textile operatives is a matter and S. W. “ms 
eee 38,103 29,247 = «85,981 40,254 81,490 


pany of New York, and will probably also charter that is engaging the serious attention of manu- > : 212 ‘ ao 4 * 
' “4 q ‘ ae seg Chicago dis.. 411,213 402,408 357,700 392,207 3 
the two old steamers, Mae and Evelyn of the Phila- | facturers. At a meeting of the British Association | wich Minn., 








88,061 


Gelphia and Gulf Line. The latter vessels are of | of Managers of Textile Works one speaker stated Mo, Wis., . 

about 2,800 to 3,000 tons. that it was a well-known fact that every available Col, Wash. 84,190 85,750 79,87 88,67! 83,772 
The assets of the company have also been mill worker had been called up during the past | A!#>ama ---- on cae — Aes TRO 101,208 

greatly augmented through the sale of the good- year and that nobody knew where the workers sare io ees bx Po mn ee = ee 

wil! of the Philadelphia and Gulf Line were to come from to fill the weaving sheds that Total ....2782,737 2,795,331 2,596,937 2,763,563 2,752,763 


The surprisingly good results which have been 





are being built. 








—The Iron Age- 
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abor 


EMPLOYMENT IN 1912 





There Were Fewer Men Out of Work Than 
in Ordinary Years 


authori- 





The New York Depariment of Labor i 
ty for the statement that there were fewer mem- 
bers of trades unions out of work in New York dur- 
ing 1912 than in any other year since 1902, except- 
ing 1906 and 1907, and, on the average, than during 
the whole decade. The report of the bureau is 
limited to the trades union membership 
there is no comprehensive system of covering all 
labor. The unemployment of union labor may not 
always be directly in proportion with unemploy- 
ment of non-union labor. But there is a general 

lationship between them, so that it would appear 
eee all labor conditions were favorable last year. 

“Had it not been for the inauguration of the 
strike of garment workers in New York,” 


says the 3 ‘eport, “ only two days before the end of 


because 


great 


the year, the last three months of 1912 would have 
been notable for both fewer strikes and lockouts 
and fewer employes involved therein than the cor- 
responding months of any other recent year ex- 


cept 1908. As it was, with this one dispute involv- 
ing 125,000 employes credited to the quarter, its 
record of employes concerned in strikes and lock- 
outs reached 129,324, or more than three times the 
figures for any other recent year. But taking ac- 
count of working time lost in disputes, which is the 
safest single index of the amount of disturbance of 
industrial relations, the total for the quarter, 214,- 
530 days, was but two-thirds the amount recorded 
for the same months of 1911, and less than half as 
much as for 1910 or 1909.” 
Among decisions of the courts of 
nificance to labor and to employers 
that, under the labor law, which prov 
creased penalties for second or third offenses, an 
offense against one provision of an article of the 
law constitutes a second offense if there has pre- 
viously been an offense against any other provision 
of that article. This decision is said to greatly 


strengthen the law against employment of chil- 
cren. 





sig- 
haelding 
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HUNGER AND SHOP EFFICIENCY 


Nourishment Between Breakfast and Noon 
Meal Stimulates Output 

The question has been raised whether industrial 
efficiency would be increased by giving employes 
a few minutes in the middle of each day, espe- 
cially in the morning, in which to take light nourish- 
ment, particularly where the working force is made 
up largely of young people. With the ordinary 
9-hour or 10-hour day, the work begins at 7 o'clock 
and continues without interruption 1 noon. 
Many employes are ill-nourished. They may get 
only a light breakfast, and a large proportion of 
them may live at a distance from their work, 
compelling them to finish their morning meal at 
6 o’clock or shortly afterward. They must go then 
six hours without food. 





In this connection an interesting test has been 
made in the stenographic department of a large 


industrial plant. The young women begin their 
morning work at 8:30 o’clock. It was found from 
corroborated observation that the efficiency of the 
operators fell off as the morning progressed. 
When informed of this condition they seemed un- 
able to correct it. Finally the management de- 
termined to give them a 10-minute recess at 10:30 





o'clock, and serve them with hot bouillon. The re- 
sults have amply justified the loss of time and the 
slight expense. The intermission has been more 


than made up for by the increased production in 
the interval preceding the lunch hour. The opera- 
tors, rested and stimulated, work ‘with vigor. 

The same condition of lassitude resulting from 
hunger must oceur in manufacturing departments. 
Many of the employes are young. Boys of the ap- 
prentice age require a good deal of nourishing food 
if they ate to be strong in their maturity. Few 
children are employed in the metal industries, but 
in some factories where the labor is light, the per- 
centage of young men and women employes is 
high. The adult, too, must have a sufficiency of 
food at the right time. Some men actually suffer 
if they are compelled to endure too long intervals 
between meals. It is a well-established fact that 
home conditions of workmen are frequently not all 
that could be desired, and that breakfast is a 
wholly inadequate meal.. Naturally, under such 
conditions, the efforts of-employes may lag, with 
decreasing vitzlity resulting from #1e exhaustion 


new 








_ orders from 





of what may be called their fuel supply. To be 
sure, Some may snatch a moment to eat a little in 
working hours, but many of them do not, and the 
custom is discouraged by many foremen and super- 
intendents. The suggestion has been made that 
employes be given regularly a few minutes for 
eating in the middle of each half When 
working hours were longer this practice was very 
general in this country, as it is now in Germany, 
but it has died out here as the result of the — 


? - 
day. 





ened industrial day. The idea may be altrvist 

that own serve their people with bouillon or 
other nourishment. Yet it might be shown that 
the stimulation to greater effort would result in 


a very profitable enlargement of output. At the 
















same time, the health of employes would be im- 
proved and the number of idle hours from sick- 
ness noticeably reduced.—Iron Age. 
LABOR NEWS 

BI S STOVE CONTEMPT.—Conempt of court 
cagments against Samuel Gompers, John Mitche and 
Frank Morrison, the labor leaders, were affirmed by 
the Distriet Court of Appeals, Waeshington, D. C., but 
the jail sentence were held to have been too severe. 
Phe ou? ecduced Mr. Gompers’s sentence from one 
ez < , days, and decreed th Mr. Mitchell and 
Vir orrison should be fined $500 each. The ywer 
court sentenced Mitchell to nine months and Morrison 
to s 

. > * 

LABOR EXEMPTION,.—P nt Wilso et it be 

wn T that when he acts on e Sundry 
‘ 1 bili he } a s‘atement concerning the pro- 
sion exempting labor unions 5 € r 

Zz 0 Secutlion under 

r enfor< rent of e Sherman 

esident w the Lu 
Demo e : of Conmtian Wid fs e talked wi 














», but will point out, they say, that substantive law 
und the 4 estion whether labor union re j ine from 
prosecution under the anti-trust laws are not affected 
by the pro ons of the Appropriation ] 

> > * 
STRIKE FOR MORE WORK. he indred 
borers at é Ind., refused o begin work 
on nev construction proj for the United 
States Steel Corporation here nless ‘ com- 
pany acceded to a demand that their hours be length- 
y men were hired at 191, cent The 

is ten hours. The men I 
€ yt wages or a chance to work twelve 
Ue 
“es 
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tolk & Western Railroad are making preparations to 
ake a strike This involves 59,000 miles of rail- 
oad and abe 1,00) men in both classes of the ser- 
ice, 

. > >. 

GLASSMAKERS’ WAGES.—Announcemfnt is made 
by Macbeth-Evans Glass Company thi new scale 
of wages, effective not later than May 19, has been 

nted to the 4,000 skilled workmen employed by the 
company at its plants in Charleroi, Penn., Toledo, Ohio, 
and Marion and Eiwood, Ind. The change in the scale 






was made voluntarily without solicitation from the work- 






men. The factories of the company have been in full 
operation for the last nine years. 
* + * 

CON $s SOCIALIST PAPER.—W. H. Thomp- 
sop, edi Socialist and Labor Star; E!mer Rum- 
ble, a and R. M. Kephart, ieorge Gillespie, 

d ft trum, ail connected with the paper, which 

is iseated at 2 o'clock Thursday morning by the 








] r orders from Gov. Hatfield of West Vir- 
i in connection with the coal ners’ strike, were 
taken leston by National Guard officers 





An attack upon Gov. Hatfield fn 
military tribunals 


pinged in 
nection with 


jail. 


the use of for citizens 





under martial law, recently printed in the Socialist pub- 
lication, caused the raiding of the plant and the arrests. 
Yhe warrant authorizing the military to take the men 


into custody Goes not 
trial, but orders that 
the county jail as long as 
the Governor. 

and without 


provide that they be 
they be 


brought to 
confined in 
necessary or unti) further 
The men left for Charleston 
making ar appes 1 to. the 


arrested and 


without protest 











ivil courts. The Labor Argus at Charle 
inder like circumstances last week and 
da. 
od . = 

RAILROADS USE REFERENDUM ou " 
was made in St. Louis on fb that a cor e 
of railway \ Presidents and General Managers had 
decided to invoke the referendum in an effort to set 






aside the full crew laty passed by the last Legislature 
> * o 
CLIEI.KS STRIKE IN BUFFALO.—There were nu- 


tion wi 





1all riots recently in conne« 


and that of t! 


th the strike 
ment store 


merous Ss? 





of the express drivers 


s and drivers. 





CALIFORNIA ELECTRICAL STRIKE.—<Ail the 








electrical an nd gas workers in the employ of the Pacific 
Gas and Electric Company walked out when the com- 
pa i r demands for i ased wages. 
Ce Berkeley, 





TRI 


ALS IN P 
s thronged the rest s surrounding the 


STRIKIZ LEADERS’ 
thousand 
Court House in 
other i, W. W. 
the silk weavers’ strike on Wednesday. 
agreed in the case of Patrick Quinlan, 


4 TERSON.—Five 
perse? 
Paterson, N. J., when Haywood and 
leaders were put on trial for directing 
The jury dis- 
the first tried. 
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Reserves and Expenses 
of Liability Insurance 


How They Have Been Affected by the Pas- 
sage of Workmen’s Compensation Bills 
in Many States 

Editor of THE ANNALIST: 























Your letter of recent date received regé g 
employers’ li ity insurance i ¢ 
posed workmen’s compensation and e ne 
for a closer regulation in respect to the reserve 
expenses of liability insurance companies 

I believe that the liability loss reserve prac- 
tically every company have been inadequate 
ing the last ten year period ending De ) 
and that the expenses of the companies 
that period have been much greate ! 
sults justified. 

With the advent, however, of workme! n- 
pensation in New Jersey, California d Wiscon- 
sin in 1911, and in Illinois, Kar » Mi 
Ohio, Massachusetts, New Hampshire and | ie 
Island in 1932, the commission cost ecuril 
ness was materially reduced Ly practically f 
the leading companies in all of the State 
and this reduction in expenses was clearly re 
in the annual statements of these compa 
year ending Dec. 31, The inevitat - 
ment of workmen’s compensation 1: r 
important industrial States, to replace empl s’ 
Hiability laws, is likely to be realized in n f 
these States during the present year, and 
other of these States wic:hin the next thre ez 
The passage of these laws will reduce still further 
the expenses of the companies through ir 
voluntary action in reducing the 
of compel sation insurance. 

Under these circumstances, and because a 
unmistakable disposition on the part of the 
ing companies to reduce expenses, particul: as 


business, I do 


regards the cost of production of 

not believe that there is any necessity for a closer 
regulation by the State in respect to the « 
penses of liability compa! ies, so long as the n- 


panies so clearly continue to indicate 





tion to voluntarily reduce these expens¢ 
Regarding the question of loss reserves, I do 
not believe that legislation can ly 
regulate this question, owing to é s 
existing among the various companies r 
methods of handling and settling claims and suits 


A law that would produce an adequate reserve 


the case of companies exercising great 





ing ability and skill in adjustments mis d 
probably would, result in the case of othe . 
panies jn securing a reserve totally inadequate to 
meet the future losses of those 


com panies , owing 


and t 





to their lack of underwriting ability 
ure to properly investigate and adjust 
thereby keep down suits to a minimum. 





The present Liability Loss Reserve Law of 
New York is the latest effort of any State to leg- 
islate on this subject, and while the law is more 


satisfactory in many respects than the former 
law, it has many objectionable 
not, in fact, accomplish the 
was enacted. 
drastic law would more 
desired results without seriously affecting the ex- 
istence of some companies, 

We believe, however, that the 
new legislation on this subject is 
the reason that liability insurance i 


features, and does 
purposes for which it 
It is questionable whether an) re 


adequately accomplish the 


necessit} 





inne 





being ra 











replaced by workmen’s compensation under whi 
the reserves for future losses may be more fairly 
and definitely fixed than would be possibl er 
employers’ liability insurance. 

Regarding the present trend of legislation to 
substitute a system of workmen’s comy ation 
in place of the old doctrines of empl S 
ability, I believe that this change is the nx 
portant siep forward in the industrial policy of 
the United States since the Declarat : . 
dependence. Yours very truly, 

E. W. DeLEO 
President Casualty Company 4 
BRICKS 

The United States Geological Surve It 
is difficult to realize the enormous quantities of 
brick used annually in Greater New York. | g 
1912 there were over 1,000,000 thousand used. The 
principal source of this vast quantity is the Hus 
River region, which extends along both f 
the river from New York City to Cohoes, a1 
braces ten counties, nine in New York, and one in 
New Jersey. Other sources of supply are the Ra: 
tan River region of New Jersey, and Connect 
The year 1912 was one of unusual interest the 


Hudson River region 
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Western Copper 
Mines Prosper 


Mining Engineer Reports New Development 
and Great Activity in Prominent Camps 
“The Western copper mining camps are enjoy- 

ing « wave of prosperity such as they have not ex- 

pericnced since 1906,” said Mr. E. N. Skinner, min- 
ing engineer for Thompson, Towle & Co., to THE 

ANNALIST. “During the trip from which I have 

just returned I covered more than 16,660 miles and 

visited practically all the important copper camps. 

Notwithstanding the tendency to develop new sec- 

tions, however, my observations lead me to believe 

that there will be little or no increase in production 
of copper over that of last year. 

“The liveliest of all the camps I visited was 
Butic---new work is being carried on in every di- 
rection. The section to the eastward of Butte prop- 
er is particularly active. The Amalgamated or al- 
lied interests are said to have acquired large hold- 
ings there and are sinking shafts and otherwise de- 
veloping the section. Several companies are now 
working surface deposits and others are leaching 
copper ores. The results produced by the latter are 
being watched with a great deal of interest by 
mining men. The format'on is granite, but little is 
known of the character of the ore bodies. Indica- 
tions are that the Summer will bring even greater 
activity than is to be scen there now. New work is 
also being done to the northward and westward of 
the camp, and the original ore area of Butte proper 
is being continually extended. 

“The electrificat on of the Anaconda is pro- 
gressing rapidly, and, even though uncompleted, 
has brought about a great reduction in cost. The 
more efficient method of hoisting by air, which is 
compre sed by electric power, has supplanted the 
old steam hoist. It is estimated that by the various 
uses of electricity a saving of approximately $2,- 
600,600 a year has been effected by the Anaconda 
Company. The Butte, Anaconda & Pacific Railroad 
is being electrified. This road connects the mines 
with the reduction plant at Anaconda. Two electric 
locomotives have just been received, and the first 
trials were to have becn made last week. Much in- 
terest centres in the results which will be obtained 
by this road, un opportunity will be had of 
studying heavy tonnage hauls on an electric road 
through a mountainous country, where heavy 
grades are the rule, r: than the exception. In 
fact, it is stated that several transcontinental rail- 
roads are only waiting to see if the results are sat- 
isfactory before taking steps te change their own 
roads from steam to electricity. It is reported that 
the Great Northern has been investigating the Pol- 
son water power of 100,000 horse power, presuma- 
bly for the purpose of electrification. The St. Paul 
lias ordered its poles for the electrification of the 
160 miles of road between Harlow and Avery. 

“ Among the Southwestern mines, I was much 
surprised by the great progress being rade at 
Chino and Ray Consolidated. The former property 
has developed reserves of more than 94,000,000 
tons of ore, averaging 1.8 per cent. copper, and the 
prospects of increasing this huge tonnage are ex- 
cellent. This gives Chino a life of more than forty 
years based on present concentrator capacity. On 
the grade of ore now treated, with the entire con- 
centration capacity in commission, production 
should reach 64,000,000 pounds a year. The 1913 
production should be about 55,000,000 pounds. The 
ore at Chino is mined by steam shovel, and a very 
low cost per pound is made. Because of the large 
reserves and their constant additions it seems more 
than probable that the concentrating capacity of 
this property will be largely increased. 

“Ray is now coming into its own after a long 
period of development. To equip an underground 
mine for a production such as Ray’s is an enormous 
undertaking, and the public does not realize the 
magnitude of the work. The property is now pro- 
ducing 7,000 tons of ore per day, the average cop- 
per contents being 1.75 per cent. The low grade of 
the ore now being handled is due to a certain pro- 
portion of carbonates, coming from the fringes of 
the ore body—ore which, of necessity, had to be 
taken in starting the present underground method 
of mining. Ray should bring up its output to 8,000 
tons, and possibly 10,000 tons, per day by the close 
of the year, and the grade of ore should gradually 
increase, until 2 per cent. or 2.1 per cent. is reached. 
With the higher recoveries and greater tonnage 
handled, Ray’s production of copper metal should 
be much higher before the close of the year than 
it is at present. It is estimated that when opera- 
tions are normal the cost of producing copper at 





the Ray will be 8.25 cents. If a price of 1514 cents 
& pound were assumed and 10,000 tons were treat- 
ed, Ray’s earning would reach to nearly $7,000,000 
annually, The property has ore reserves of 84,000,- 
000 tons, assaying 2.2 per cent. copper. 

“Bisbee is looking very well, indeed. Impor- 
tant new ore bodies have been encountered in both 
the Copper Queen and the Calumet and Arizona. 
In the latter property the developments are located 
further eastward than any of those heretofore, 
which would seem to indicate that the tendency is 
for the camp to extend in that direction beyond its 
former boundaries 

“ At Globe, the Inspiration is carrying on a sys- 
tematic campaign of development and equipment 
work with a view to placing the property on a pro- 
ducing basis. Of the total estimated reserves of 
45,000,000 tons, /,000,000 have been prepared for 
mining. Tests are being made of the Minerals Sep- 
aration Company's process of froth flotation. The 
results of these tests have been very satisfactory 
to the management, as they show a recovery of 90 
per cent. of the copper contents of the ore. The 
estimated production of 70,000,000 pounds a year, 
when full capacity shall have been reached, by the 
old table concentration would mean earnings of 
about $4 per share with copper at 14 cents. Instal- 
lation of the froth flotation method would greatly 
increase production at a lower cost per pound. A 
600-ton unit of this process will be installed, and if 
satisfactory results are obtained, the entire plant 
will be equipped in this manner. 

“The most interesting feature at Miami is the 
change from slicing to square cutting. This change 
will, it is estimated, reduce mining costs to about 
80 cents or 85 cents a ton. 

“Utah Copper is rapidly recovering from the 
strike of last Fall, and its attendant effects, and 
within two months’ time should again be back to 
normal operation. Twenty-two steam shovels are 
operating and over 20,000 tons of ore daily are 
being sent to the concentrators. During my stay 
the mill treated £2,000 tons of ore a day, which is 
a record run. As a result of the strike the company 
has been operating on a very low grade of ore, but 
this is improving and is now around 1.4 per cent. 
The great difficulty has been due to the stripping 
operations falling behind at the time of the strike. 
It is believed, however, that by July the grade of 
ore will be back to 1.5 per cent., and that produc- 
tion will be brought up te 12,000,000 pounds per 
month. This year the company should produce ap- 
proximately 120,000,000 pounds.” 





COAL PRODUCTION PER DEATH 
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This chart, reproduced from a bulletin of the 
Bureau of Mines, shows the number of tons of coal 
produced for each man killed in the coal mines. 
In 1896 there were 283,258 men employed in the 
mines, and 1,089, or one to 170,000 tons produced, 
were killed. In 1912, when 750,000 were employed 
there were 2,560 killed, or one to 233,000 tons pro- 
duced, proving that the occupation of coal miner 
is much less hazardous than formerly. The death 
rate in metal mining last year was 4.19 per 1,000 
men employed, or 0.46 greater than in coal mining. 


METAL MINING ACCIDENTS 


Fatal accidents in metal mines tn the United States 
are more numerous in proportion to the number of men 
employed than are the fatal accidents in coal mines. 
This fact is brought out by the figures collected by the 
Bureau of Mines. Of the 165,979 men employed in the 
metal mines in the United States during the calendar 
year 111, 695 were killed, which represents a rate of 
4.19 per 1,000 men employed, as compared with 3.73 per 
1,000 for the coal mines of this country for the same 
period, and 8.15 per 1,000 In the coal mines during the 
year 1912. The fatality rate due to accidents in the 
tuetal mines in a number of foreign countries is as fol- 
lows: Transvaal, 4.29 per 1,000 men employed; France, 
2.16; Spain, 2.25; Australian colonies, ranging from 
0.467 to 2.23; Great Britain, 1.64; Japan, 1.59; Germany, 
1,29; India, including coal mines, 118 The death rate 
tn Mexico and Peru is much higher than that tn the 
United States, the rate being 5:78 per 1,000 for each 
country, but it includes the accidents in the coal mines. 

Comparison of the number of men employed in metal 











mines of the principal countries, showing the fatality 
rate per 1,000 men employed.* 

Fatalities 

Number per 1,000 


Year. Country. Employed. Empl'y'd 








1911....New South Wales.........+.++ 19,368 1.81 
Bf1....Mew Bealand......00. Ge veces 7,400 07 
1911... . Queensland .....cccsecccscesse 13,202 -90 
BESS... _ FROMMER crecccccccccccccces. COCA 99 
1909....Victoriaft ...... cc ccceccccerss SOpnse 1.16 
1911....Western Australla.......c0.+ 16,596 2.23 
Soe GED anc donccicneodcesccasess BED 82 
Bc eOD cccccccncecs ocesecces 3.16 
| ees eccceces cue 1,39 
1$1C....German West Africa.......... 1.300 
a eee eeenaes oe 1.64 
SPR CECAEE ébcadecemedss onaeenes : 1.18 
Dc. o> cdddeeseenesaceedevass 1.59 
1900... .Mexicog ...ccccccess eccces cose 81,438 5.78 
BR. cOTRE ccccccecccsse 6c cn saneutn 20,410 5.78 
3010... .Portugal .ccccccse coccccescocne GO SO4 1.68 
Rc ce osaccaseveces occesne cena 98 
BN osc ocacncccecoessveas-«osste MEE 2.25 
1910... .Sweden .......cece. cccceccscces Adetto 1.23 
Oe er eer 4.29 
1911... United States... ....cesseas .. 165,979 4.19 


*Compiled from official reports. 
+Average for twenty years. tincludes coal mines. 
—Bulleiin of Bureau of Mines. 


THE WORLD’S GOLD PRODUCTION 
What French Bureau Estimates the Output 
to be in Reporting to the Latin Union 
Special Correspondence of THE ANNALIST 

PARIS, May 1.—Article II. of the “ Latin 
Union Renewal” of 1885 intrusts to the French 
Government the framing of yearly gold and silver 
statistics, a task of which the “ money and medals ” 
department of the mint acquits itself conscien- 
tiously, if somewhat slowly. 

According to the 1912 report which has just 
appeared, the broad lines of gold output are as 
follows (valued at the Bank of France’s fixed price 
of 3.444 fr. 44-100 per kilogram): 











Kilograms. Frances 
2 ke ree »s 4,752,070 16,326,600,000 
RHEL to ISIS o..cccvccccccess e.eee 4,775,625 16,448,500,000 
ISTE to 1911 2... . ee eeeceeeesses + 12,000,752 41,334,300,000 
In 1912 ..ccccccocccccacecserces 700,000 2,400,000,000 
Total . 76,509,406,000 


In a quarter of a century more gold has been 
unearthed than in the preceding 258 years; the 
yearly find has exceeded two thousand million 
francs in 1906, for the first time. 


Share and Metal Markeis 


NEW YORK.—As had been anticipaicd, the stalisiics 
of the Copper Producers’ Association, issued on Thurs- 
day, were very favorable and put more life in tl cop 

>. the 
continued demand for large amounts of the metal for 
export has had a very material effect in reducing stocks 
in this country, without adding materially to the visible 
supply in Europe. Most of the export have been for 
near delivery, and in the early part of this week there 
was a considerable premium on spot in London. ‘The 
effect of the favorable statistics and increased demand 
was in evidence on Saturday, when at the close of the 
market it was reported that the large seilers had raised 
their price on Electrolytic for near delivery to 15%c 
J. Pruce McKelvie, of Hayden, Stone & Co., interviewed 
by Tax ANNALIST, expressed the opinion that a firm 
market is to be expected now for Some time. He estt- 
mated ‘that the leading sellers had booked orders for 
their output for the next forty days. If this proves 





true, those consumers who have been pursuing @ 
‘“ hand-to-mouth” policy will probably have to re- 
plenish their stocks at higher price levels 

eee 


COPPER PRODUCERS’ STATISTICS.—Pelow are 
the copper statistics for April, issued by the Copper Pro- 
ducers’ Association, together with the figures for the 
last two months 

February March Apri 
Stocks on the first of 

the month ..,..+.+++-123,198,332 122,502,193 104,269,270 
Production in the 

United States from 

all domestic and for- 

eign sources .....-.+ 130,948,881 136,251,549 
Total available supply .254,147,215 258,554,047 
Deliveries for domestic 

consumption ...... .. 59,676,492 76,585,471 78,158,857- 
Deliveries for export.. 72,168,523 77,699,306 85,894,727 
Total deliveries ......131,845,015 154,284,777 164,053,564 
Stocks at end of month.122,202,198 104,269,270 75,549,108 








Mines and Companies 


ANACONDA.j—The report of the Anaconda Copper 
Mining Company for the fiscal year ended Dec. 21 last, 
compares with the previous year as follows: 


Revenues— 1912. Increase. 
Sales copper, silver, and gold de- 

livered ........ er a irkin etree +++ 00+ 0e$51,723,082 $12,804,395 
Copper, silver, and gold on hand.. 14,895,384 552,229 
Net profits subsid. companies..... 308,346 52,044 
Income from’ investments......++. 158,375 *90,050 
Miscellaneous income ........6.++ 176,904 52,040 
TORRE occ secs cescessocceccocccce Ob,a0e,O4l 13,871,567 


Expenses— : 
Copper, silver, and gold on hand 

beginning of Jear.........e.se++0 14,343,155 

Mining expenses includ. develop.. 16,905,772 


*393,348 
2,411,048 
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Ore purchased includ. transport... 4,856,82° 3 ,.209.92¢ 
fransp. of ore from mine to re- 

duction WOrksS ......--0--ee+0: 1,581,81 123 
Reduction expenses at Gs 

and Great Falls........0..0+++ £863,801 231 
Transportation metals ym West 








tO Hast, BO... .cccocccccecsesces 730,45 
Adn inistration expenses, &c ee 94,065 £6,295 
Mepreciation mining plants, smeit- 

s, &c., written off this year... 1,009,455 1 WI9,453 
Total ..ccceee SFP ere tree Tr te 51,465,° $90,922 
Balance ... ° Co veccecee 15,796,7 7 J 





CTEGIt 2.2.4. ccscecceccs 
dividends. eee 


interest, 
Balance for 
TCI noche kG etc cosecensscs 
Surplus ‘ 
dividend 











Stock 
& Pac. Ryn COi ccsccscecsvccecces ror 
fotal surplus ..... erences 4 
PreviouS SUrpluS ..ccccocceccerces : 2: 
Final surplus Ocvecceceecee & ete 7 


*Decrease. 








ARIZONA COPPER COMPANY The Ap 1 - 
tion of the Arizona Copper Compar was 00,004 
pounds of copper, compared with 5,400,000 AY 1912 
«ornparison follows: 1913. p12 
Agel aise Sn e e  AD St 3,100,000 400,000 
Four mMOnths ....cccccccccocsocse 12,770,000 

7 . * 

“ALUMET AND HECLA. € ated ppe - 
tents of the mineral produced ar te 
properties for April aggregat am rr as om- 














pared with 9,872,504 pounds for Marci nés 
for February, and 16,891,454 pounds for 
. . * 

COPPER RANGE.-—The report for the ¢ er cee 
Dec, 31 last, compares with that of the previous year as 
follows: 1912. Jncrease. 
Copper produced, (pounds)...-.6... 37 584,647 44,8 
Average price received.........46..6+ 16.16¢ 3.04e 


Grose PPOCOCES . 20. .cccccceccecce 085 $1,415,988 


Interest ...... 
Total receints Cid endgeddawes a@ 
Mining @mpense®, 46... ...c0sccocesecs 








(Houghton Co. ). poems 
Total income from mining..........++ 
r Range Railroad, net...... 
INCOMES 2 cccccccccceccecceccess Sauls 
Miming receipts......... 40, 


Taxes, 





Total 
Atieniic 














TetGh oe ticwe ec cescescersesce 2,402 S68 1,503,061 
Tota! deductions 2° esse 709,802 435,657 
Balance ....cscosccccoccoccecseres 1,692 566 $88,004 
Dividends ....ccscecseccoscecseres 788.428 *568,677 
BATU onc ccsctssecsercseccs 904,158 1,456,681 

*Decreace. 

The profits from the incivicual 1 mpare 2s 
follows: Jreres 
PE ince wt cacundews 846).s00 be «ds. aee i$ 
Champion (one-half) ..c...s-cesee.-. 625,810 298.516 
Tri-Mountain ....-ccccccocrsesse 208,475 248,102 
DORM) cb vcdn ces bans pecesed-cssée 1,631 £13,797 

.*- * . 
GOLDFIELD CONSOLIDATED.—Report for 





shows: Tons of ore mined, 26, ; 
$189,000, and net & 





(60; operating expenses, 
$170,000, 
. * . 
LAKE SUPERIOR COPPER PRODUCTION.— The 





mines for 


Af is 
argest 


euiput of the Lake Superior copper 
estimated at 18,237,870 pounds refined copper, the 
«f eny month since last \vovember. 

Production by months for the past four 
perés as follows (in pounds): 


veers com- 











1912 

January sot obed geeeeeneee 17,959,156 
PODTURTY cccccccceccccscceccerce £5,141 
Mareh Osceece eees ° 9.242.043 
APTEL oiccccescosceccegesvescor cece 18,428,854 

. . > 

MIAMI COPPER.—Production for April am ved tc 
2,512,900 pounds, compared with 3,162,200 in ch and 


2,554,352 in April a year ago. 


Monthly productions compare 2s follows: 





1913. 1612. 
FOMMBOE 6c. cccvansesenens Per PerorereT. 2,514.27 
Mebrury MPPPTT TTT TTY TTT tT Te ee 2,483,101 
errrerrerr rer rer iee rere ee 3,162,000 2,852,041 
eves caccecrceres - 2,312,900 2,554, 352 

. . . 


MPANY 


COPPER 





NEVADA CONSOLIDATED 











Report for the quarter ended March 31, 11 3, which 
compares as follows: 

1915. 1912. 1911. 1910, 
+Net earnings. $778,928 $1,233,768 $1,012 £826,984 
Dividend 749,796 749,773 749,55 745,151 
PUCOUENE acaccee -sieese- .- cesses  agenes 1.27 
Balance ....... 29,131 263,349 £6,042 
Dep. Steptoe 

pliant ..... 131,729 156,885 130,443 
Ove exting 419,520 
i 221,117 49,881 
Copper proe- 

duced, Ibs... 14,525,565 15,893,7 28,647 

*Surplus. +Net earnings from mine is and 
roiseellaneous. 
‘The production of copper: by months with 
the previous year as follows: 
1912. rec. 


6,309,228 2,139,520 
90,253 


JONUALY 2 veccceese 





WORrGOry occccecccscess 4,888,790 
M@reh 2... ces ceeees eens DOOD 6,380,432 25,112 


14,523,505 17,578,450 3,064,885 
*-?. *¢ 
MINING 


reports 


‘Total 





COMPANY.—The 
the year e: 


TRI-MOUNTAIN 
Mountain Mining Company 
31 last as follows: 


for 

Dec. 

1912 

Receipts from copper and interest. $1,182,718 
Operating expenses PEE 
Mining profits ........6.6.00e+e0s- 349,14 
Taxes 40,681 26,966 
Net profits 308,472 








TOR e CeCe eee eee eee ce 








Previous surplus ......¢.-ec+-+e++-- 522,921 
Total SUPPIUS ...ccccoccecocrsccecss+» 831,304 08,473 
WP ere 300,000 100,000 





Fine! surpius $31,294 


errr Pee eee eee eee 








E NEW YORK 
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ME 





















Mining Stocks 
raneactions at he nge < wrices for 1! 
stocks on the various markets last week ere as 
Stoct Marke Sales, i Low. 
dventure . Besto 4101 12-16 4 
Ahmeek ...... . Baste 24° SOO 
Slaska Gold M... Boston 380. 12 
fa Gold & § Bost. b lS 
7‘ Mah Boston 1m) 
a a Cor an iH Lake «its rb 200 
Allouez ..............+.BOston 4060 
4mal. Copper...... Bostor 6,105 
Amal. ‘ iz ri 


Copper... 
5] 








Calaveras ‘op. ; 


Calumet & 















alumet & Bos 
Canadian. <i.000-7 o ¢ 
Cedar Talisman.....Salt 
Centennial “ Post 
Chamber-Ferland..Toronto M 
Chief C@Rsss..... Boston Curb 
(hino Copper.... .Boster 
City of Cobalt...... Toronto 
City of Cobalt...‘Toronto Mine 


Cobalt Lake..... -Toronto 
Cebalt Lake.....Yoronto Mine 


Cochrane 

Cochrane.. 
Colorado.......5é!t Lal 
Coniagae Ma iic.css 





Con. 
Copper Rangé......... 
Corbin Cop. } 
Cortez Ass. 
Crown Chart... 
Crown Point. .Se 

















own Reserve.... 
Crown Reservé..Bos'o 
Crown Reserve 
Davis-Daly... 
Dome Ext. ..... 
Dome Lake.....Toeronte 
Dome Extension......T 
Dome Lake peice 
Dome Mines..... caved 
Dragon Con...... L 





Eagle & Blue B..f 
Last 


Ariz. Sme't. Boston 








Curd 
Bostor 

b 
) ‘ ne 











» Mine 
mto 
Toronto 
oronto 





Ely Witch.......Boston Curb 
First Nat. Cop...Boston Curb 
Foley O'Brien...'‘Toronto Mr 
PYOTRIIM  ccccccsesccces Boston 
i POP 


Foster. .....+.+- 


Sane oe se Oras 





Consol......... 


ux 
Chain... .Salt 
. Boston 
‘Toronto 


Gold. Lab 
Goldfield Cons.. 
GON cccwcccees 
Granby Co. M., 5S. & P 
Great Northerh.......7 


-B 


) 





t 


Boston 


oronto 


Great Northern..Toronto Aline 


Greene-Cananea. 
(Sreen-Mechan 
Green-Meehan 
Hancock Consol........ 
Hlargraves ......forout 


Mine.. .'T¢ 


. Boston 








Helvetia ....00s.- 
Hollinger ......++++. 
Hollinger.......- ‘Toronto 
Hollinger ......-- ..++. Foronto 
Houghton Copper.Bosten Curb 
INGIANA ocsccccscvcccces Boston 
spiration Copper Bosto 
Iron Biossom..Salt Lake City 
Island Cr. Coal com...Boston 


Island Cr. Coal pf 

Royale Copper... 
SUPUEEP oc6cc. as 
Kerr Lake. .....cccsees 


Isle 


Kerr Lake.......'oronto 
. Boston 


Berm EAKe ....00c.0.0% 
Take Copper ..:...+...- 
Laramie ........ 


Pree 
La Rose........«. Boster 
La Rose.......-- foront 
Lion Hill Con....Bostor 


Little Nipissing. . 
ajestic Mine.... 
Consolidates 





osto 








. Toronto 


Toronto 


Bostor 


. Boston 


diine 
rorento 
Mine 


Toronto 





o 





Mine 
r Curb 


Boston 


Mason Valley .........Boston 
Mayflower ........ . Boston 
ay Day.......Sait ‘oa ke 





Metntyre 
MeKinley-Dar.... 
MeKinley-Dar. 
Mexican Meta!s.. 
Miami Copper. 





Toronto } 
Boston Ct 
-Toronto Mine 
3oston 
. Boston 


. 


urb 


Mohawk ......-.--. . Boston 
Moneta .......-Toronto Mine 
Nevada Consol........ . Boston 
Nevada Douglas. .Boston Curb 


New Baltic ......Bosto 
New Arcadian....... 
Nipissing Mines...... a 


Nipissing Mines..Torent 








Nipissing Mines..... 


n Cur 


. Boston 
. Boston 


o Mine 


. Toronto 








4.000 141ge i, 
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1.200 26e 

Lowe 

3,200 





160 3ST 
yim 37 
WR) OSD 

3,610 

19.740 

th 

1h Os 
ww 2.10 
20 16.50 

“wo 2ie 

WO 2.10 wy 


Slic 






















1910 HAD 
2.010 111gc¢ lle 
18,800 9 141g¢ 
1,528 i's o% 
oo 1 1 
a a) 7gc. 4c. 
WT> 1974-1814 
Tuo 5c. ne. 
jo. a) 
75> 17.75 16.80 
1,155 17.00 17.00 
499 18.10 16.400 
15 3%. % 
Lo 1) v 
17% 1% 
2 LP LT hy 
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nO 823% 
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5,700 1543 
5.325 








112 22% 
To O14, 49% 
100 8c Se 
320 171g 16% 
4000 2 ley 
190 We We 
ww 1% ™ 
310 8% Sig 


1,200 885 8.70 
685 8.90 875 
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é ‘ 
Be 
roronto Mine 
Bo 
. Rosto ( 
B 
LB 
...Bost 
Sz Lak ‘ 
Tore ) 
Osceola Bos 
o é feronto M 
Lake Tore o M 
m Lake Foronto Mine 
ne fins 

















’ 0 
Swastika oronto (wy 
Be 0 ” 
i ‘ 7. oO 
a 7: 
T opah of Nev Bostor ) Z 
Tonopah of Ney ; j 
Tretheway...... roronto € 44 
Trinit Bo “w 
Tuolur Boste ’ 
Unele t Lake 4 
Union } ty 200 
to x) 
to 4) 
st¢ 
. 0 “0 
Vietor Con.. Salt | e Cx oo 
Victoria ...ccsccvccces Bost 
Wettlaufer..... foronto Mir 10 
WINONA ncccccsccescces Bosto oO 
Wolverine ........ Bostoe nye 
York Ontario roronto Mine om 
Western Mining Shares 
The following are the clk £ ap 
May 10 
SAN rT CC i 
Alpha COM...c-cccoe 1 . 
Andes . sesceccoce 01 ( 
Beicher ...cc-ccecees 20 OF 
Caledonia ...ceccocres 115 O 
Challenge Con...ce..... .& 
Chollar ...ceccoceecees ho § 
Confidence ...ccceseese t 
Con. Gal & Vaicicscee 3 ‘ 
Crown Potnt .... oe "1 ‘ 
Gould & Curry mit ‘ 
Hale & Norcross....... .07 Ye t 
Julfe mn 
TONOPAH. ‘ 
Belmont “de D 
Jim Butler eee Tit SE p ‘ 
MecNa PPrery Tae 19 Florence 
MABRY << cecscace ) Cloldfiel 
MOMana ...cecccoc.oo1.t0 
PURGE BURP on scccscne Gi ! t 
Rescue Eule ......... .== J es 
‘Tonopah Ext..... 2.47 < 
Tonopah merger o. 1.6213 Silve P 
West End........ «oleae é 
GOLDFIELD. Re 
Atlanté abv enesers 27 Mi 
Booth ...cccccovcsess 8 att 
C. O. Durcoscoece ae « Rig 
COLOF ) 
Bid. Asked 
Dr, J’pot..... 74s 714 Jacky 
Elkton ....... os 9 MeKinne 
E) Paso.. 5 410 Old Gold 
Findlay ...... #2 4, | land 
Gold Dollar... 10°. 11 at 
Isabella ...... Ud 11% B 
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A Dutch Railroad 
Owned in America 


ibe Fist Netherlands Electric Tramway 
Corporation Runs from Amsterdam to 
fiaarlem and te Shore Resorts, and Is 
Chartered in Connecticut 
‘ ial Corresponds ? éi taE (VA tL7Si 
AMSTERDAM, April 2%.—The Netherlands 
Tramways Corporation is a corporation formed un- 
der the laws of Connecticut, Dee. 11, 1902, an Amer- 
ican company whose sphere of activity is not in 
America but in Holland. I: is a “holding com- 
pany ” which owns all the steck of the Electrische 
Speorweg Maatschappy (Piectric Railroad Com- 
pany) operating an elecis ine from Amsterdam 
ength. This com- 





to Haarlem, twelve mile 
pany, in turn, owus the entire stock of the Eerste 
ene Llectrische ‘Tram Maatschappy, 
(First Netherlands Electric Tramway Corporation,) 
which owns and operates the street railways in 
the City of Haarlem, and a iine from Haarlem to 
the bathing resort of Zandvoort, on the North Sea, 
about fourteen miles away. ‘he total of lines op- 
erated is 45.8 miles. The authorized stock capital 
consists of $5,000,000 common and $1,500,000 pre- 
fcrred shares, all issued. 

The fact that Dutch capiial is put in American 
enterprises is common enough, but that American 
capital is invested in a Wutch company is unique. 
Of course, part of the shares of this corporation 
are held in our country, but by far the greater 
part are still held in America. {i therefore will 
interest you to learn something as to the actual 
conditions of the Dutch company whose stocks are 
held in entircty by the American corporation. 

fo make matters clear, first a bit of history: 
As stated above, the American corporation owns 
the stock of two Dutch companies. The oldest of 
the two companies is the erste Nederlandsche 
Electrische Tram Maatchappy, (Virst Nederlands 
Electvic Tramway Corporaiion,) incorporated in 
1898, with a capital of 1,006,000 florins, of which 
600,000 florins i 









were issued. This company has is- 


sued iwo loans, one in 1898, originally to the 
amount of $00,600 florins, a fi con ecutively re- 


duced by drawings to 648,606 3 lorins, and another 
loan of $00,000 florins, issued in 190%, of which 
232,000 florins are still outstandi 
A HOLDING COMPANY 

The shares of the compa:.y ave owned by the 
Electris ische Speorweg Maatschappy. Originaily the 
erated an electric street railway in 
an elecizic line from Haarlem to 
and Zandvooi in 1962 the Elec- 
sswee Maatschappy was established 
with a eanitel of 3,000,006 florins, for the purpose 
of constructicg an electric line from Amsterdam to 


Haarlem, which in junctio the existing line 








frei arlem to Zandveort, should form an eagy) 
and agreeable route between Amsterdam, poor ac 
picturesque surroundings, and Zandreert, a pleas 
ant bathing rezort on the Nesth Sex, ici 


hing progress from year to rea 








tfowever, inasmuch as there existed al & 
connection with that bathing place by means of 
the Dutch Reilway Company, the promoters felt 


thai, should this line prove a success, they musttry | 


io create traffic by developing the tervitery served 


by the tine, and in order to hast 





process, an 
i act of the 





artic'e was inserted in the 
corapany, by which it wae slro entitled te ac 


ware company. 


Lorge plots situated in the lint s ound- 


a real e: 


as bought and 


HOG Lloeri 





pronerties of the 
issued, the bonds beine entirely 


slaced in Holland. At the issue it was stipulated 
7 


that from all proceads of real estate resold, the cost 


price should be destined for amortization of bonde, 
ia consequence of which the amount. outstanding 
to 2,175,006 florivs. The experi- 
ence of Ameviesn railroad companies, which had to 
very easy tact: to 
from the opening, 
; through a eultivated country, has 
also been that of the Dutch company. Since its 
incorporation the company has at but ove time been 


has jeen redaced 


build new line 9 ti at it i noes 


opercie ao rew lire profitably 








able to distribute a dividend on its shares, viz., in 
i910, when a 3 per cent. dividend was deciared 
REAL ESTATE BUSINESS 

As to the actual position of Uie company it may 


its plots, by which the book value of real estate 
has been decreased to 1,420,237 florins. Franchises, 
way, and equipments appear in the books worth 
3,714,395 florins. The shares of the Eerste Neder- 
landsche Electrische Tram Maatschappy, together 
with improvements on this line, which had to be 
charged to capital account, are entered for 649,588 
florins. The company has erected a gas plant which 
cost 74,850 florins. The cash position is not very 
strong. Cash and balances with bankers amount to 
about 100,000 florins On the other hand,the company 
has a bonded debt of 2,175,000 florins, and apart 
therefrom a liability toward the Netherlands Tram- 
ways Corporation (the American company) of 687,- 
675 florins. Liabilities to sundry creditors, includ- 
ing the City of Amsterdam, amount to 92,000 flo- 
rins. Its renewal fund is net very large, amount- 
ing to 51,481 florins 

Turning from the balance sheet to the profit 
and loss account, we find that up to 1912 the net 
earnings out of the railroad business were slowly 
but constantly improving. After the first year 
ot operation the profit from this source amounted 
to $46,566, whereas in the fiscal year 1911 the 
earnings had increased to $216,008. The profits 
from real estate amounted in 1905 to $26,000 and 
had gradually improved to $188,188 in 1911. 

To some exient this constant improvement had 
to be attributed to the fact that not only the 
gross earnings from the operation of the lines 
gradually improved, but alse to the comparatively 
low operating ratio, which could be kept down be- 
tween 60 and 66 per cent. 

Way and structure, together with equipment, 
were new and did not need much allowance for 
maintenance and renewal. Unfortunately, from the 
report for the year 1912, just published, it appears 
that this favorable condition could not be main- 
tained during last year. Notwithstanding, the 
results from passenger traffic are mentioned in 
the report as satisfactory, and the gross earnings 
for the line from Amsterdam to Haarlem and 
Zandveort shows an increase of 1.40 per cent.; 
those in the Belt route in Tiaarlem of 18.65 per 
cent., and those of the line Haarlem-Bloemendaal 

i.1 per cent.,the net earnings decreased from 216,- 
00% flerins in 1811 to 180,756 florins in 1912. The 
cause of this decrease was the enhancement of the 
operating ratio from 67 to 75 per cent. 

Unhappily, it was accompanied by a consider- 
able decrease in ezrnings from real estate opera- 
tions. There had been a stagnancy in the sale 
of plets during 1912, so that the profits from that 
source only amounted to 21,108 florins, which for 
the rreater part represents profit on sales made in 











tne pr eceding year. 
i agers of the company have announced 
take measures to put the company 
inte funds, necessary for various improvements 
od renewals, especially of a ge pe: shops, and 
the roadbed between Haatlem and Zandvoort. At 
the general ineeting of shareholders, held last 
week, the balance sheet and profit and loss account 
were approved and a resolution adopted by which 
authorized ta increase the share 
capital from 9,000,000 flovics to 3,750,000 florins, 
nd to issue new bends to the amount of $00,000 
florins. The preferred shares of the American 
company, on which about 47 1-2 per cent. eamula- 
tive dividend is in arreay, are offered by American 
55 per cent., without finding buyers, 
comamen shares are really unsalable. 
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PE BLIC UTILITIES NEWS 





















Cot, CAS AND VUT.—The company re 
orts fo ar ended March 31 last, as follows: 
Net « i $351,250; preferred dividends $275,000; 
u £72,250, The assets were $11,279.19, and the 

ec $10,660,29°, Cincinnati interesta were victori- 
‘ at the : ai meeting of tuc stockholders, defeat- 
ing C. D. Firestone, G. W. Sinks and Ih. K. Stewart 
anc electing Butler Sheldon, L. G. Addison and W. A. 
Gi The other members of the board were re-elected. 
The change i he board will sult in the naming of 





ttec 
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» Puvile Service Coinomis- 
report covering the 
ated Gas Company of New 
which compares 


CONSGLIDATHD 






sion of New Yor: 
operations of the Cousoli 
yernr ended Dec 31, 1912, 





iSi: i9il, 1910. 
Operating rveven $:4,001,72 13,592,711 $13,428,087 
lixpunses and taxes.. 10,682,000 9,791,128 9,512,589 








Operating income.... 3,369,726 2,801,588 8,916,497 
Other i | eee 6,158,976 5,781,112 3,461,199 
otal i 9,528,702 9,532,700 9,377,686 

635,400 656,164 17, 8383 


income.... 8,893,202 4,876,538 8,750,863 


5,988,905 5,988,900 4,491,603 

1,664,111 1,617,516 1,604,427 

aeacaiescn 1,240,203 1,270,027 2,663,803 
glus..... 11,502,685 ° 10,271,908 5,983,317 





adj. deb..... 128,405 58,082 2,061,046 
v. & L, surpius.. 12,614,550 11,502,852 10,658,167 
*Aiter deducting $386,258 transferreg from surplus 
account to acerued amortization of capital. Credit. 
Tetai sales of gus for 1912 were 16,641,108,000 cubic 
feut, as against 16,178,163,000 for 1911, 


DAYTON GAS COMPANY.—Application has been 





the Dayton Gas Company for permission to issue $100,- 
000 S per cent. bonds, to run seventeen years, to pro- 
vide funds to be used in restoriug the company’s plant 
and repairing flood damage 
eee 

EAST ST. LOUIS & SUBURBAN COMPANY.—The 
company for the twelve months ended March 31, 1912, 
had gross earnings of $2,503,497, which was an increase 
of $180,783, or 7.8 per cent. over the preceding twelve 
months. Net earnings were 1,113,879, an increase of 
$75,132, or 7.5 per cent., while 
the twelve months was $571,854. an increase of $51,6:'8 
or 10.8 per cent 








ius after cha for 





HARWOOD ELECTRIC he Lehigh Navigation 
Electric Company has accept made by Al- 
fred D. Pardee to sell hi in the Har 
wood Electric Company, and the transaction has been 
completed. Mr. Pardee havi sned frem the L’resi- 
dency, the operations of the Harwood Hlectric Com- 
pany will be under the direction of A. W. Drake, Vice 
President and General Manage 
with headquarters at Haz 
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HAVANA BLECTRIC RAIL W 











and John S. Wise, Jr., 





ton, ‘enn. 


AY COMPANY 
1913. ivi2. Increase. 
Traffic receipts week ending 

ME Gupscctine cetecnendess eA, 770 $51,192 
Car mileage 18,068 178, 768 
Jan 1 to Mz 47,722 $866,892 $80,829 
Car mi 3 465,206 
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se 
HUDSON & MANHATTAN LAILROAD COMPANY. 
-The company’s scheme for the readjustment of its af- 
fairs will come before Commissioner Williams of the 
Public Service Commission ay afternoon. ‘the 
company wii! then apply sion to issue a new 
series of bonds, with Wil Villecox and Frederic 
BR. Jennings appearing as and Stetson, Jennings 
& Russell as attorne with the debt read- 
justment plan prepared by t . Loeb & Co., Lobert 
Fleming & Co., and Harvey Fisk & Sons, and approved 
by the Directors and nearly all the bondholders 
eee. 

KINGS COUNTY LIGHTING COMPANY.-—TI Ap 
pellate Division of the Supreme Court handed down a 
decision upholding the apneal of the Kings County 
Lighting Company trom an order of the Public Service 
Cormission fixing the rate at which it should supply 
gas at &) cents per 1,000 cubic feet. The court erdered 
the commission to fix a new rate in aecordance with the 
terms of its decision. In fixing the rate the Public Ser- 
viec Commission valued the prorerty of the company at 
$2,406,000 i decided that rate of return from 
the prererty should not exce » per cent. ‘The com- 
pany contended that its pr ty was worth at least 
$41,400,000, or at least $2,000,600 more than the commis- 
sion’s appraisal. The commission had deducted nearly 
$500,000 a year from the val he company’s plant 
for depreciation, and the co isted that it had 
right te return its plant ise of ite 
showing 100 per cent. eff 













































{ the plar ‘The Appel- 
















‘ 
» commented o1 ’ i hat the company 
a 95-ceu at rate to onsumers, and 
cominissio ught ® adonted 
es ¢ 6 

MODINE “LAECTRICG COMPANY.—The company ve 
ports earnings for the twelv« 10onths ended March 31 

i918, as follows: 
1912. inecresse 
$358,445 S29, 408 
172,679 2,796 


83,242 7,138 


MUSIOGEYM CG 
company reports 











ended March “1, 
Merease 
Gross ° $12,050 
Net after taxes......... 2 1 272,485 6,087 
Surplus after : ; 12.446 
Preferred dividends 8,74 
Balance .....++s+0-- 2, a. 70% 
iY @ < 
Nish’ ENGLAND TELEVPHON is.—The report of the 
campany for the year was as follows: 
1912 1h wt 
Gross earnings ......-$26,321,5 . SIS ATI 





4.056, 800 


70.680 





Operating expense. 3... 6320,1 
TAZEB .cccccccccsccces 











Current maintenance... 2,879,058 = = ...... se ewene 
Repairs aud deprec’n. 4: 1,131,366 
Total expenses ....... i 16, 718,597 9,858,806 
Net earnings .......-. 3,468,691; 3, 1120, Siv2 3,312, 8% 
345,581 ” 118, 8US 

8,123,115 2,995,487 3,193,604 





2,816,859 2,644,521 2,350,686 
Sarpine $12,256 161,684 643,808 





The company’s surplus S charged Curing the year 
with the $1,000,000 credited to employes’ benefit fund, 
and the unaraortized portion of discount on bonds sold 
£296,453; while it was credited the balances in empicyes 
retired pay and accidents, $125,204, and the surplus 
earnings for the year as shown above $312,256, these 
charges and credits resultimg in a net decrezse of 584%, 
992 in the surplus account. . 








NBW YORK AND NEW JERSEY POWBR CORPU 
ATION.—The Public Service Commission of New York 
gave o hearing on application of the New York and New 
Jersey Power Corporation, asking approval for the 
construction of a hydro-electric plant on the Neversink 
River. The Corporation proposes to expend $11,375,0% 
on the plant, and wants to dam the river near Mont! 
cello, to generate 85,000,000 kilowatt hours to supply 
New York and New Jersey communities, cash to be 
raised by bond issue of $8,500,000 at 75, $2,000,000 7 pe: 
cent. preferred stock at par, and $3,000,008 common at 
par. 


e666 . 

ORO BLECTRIC COMPANY.—The California Raii 
road Conimigsion has denied the application of the cor 
poration to supply electric light and power in Stockton 
Cal, in competition with the Western States Gas and 
Electric Company. The commission heid that so long as 
the Western States Gas and Flectric gave good service 
in the field at reasonable rates it would not be in th 
interests of public policy to permit competition. 

© 








we mentioned that it has gradunlty sold come of 
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company is arranging for an expenditure of $1,000,000 
te enlarge the terminals of its interurban lines in Les 
Angeles and to do away with the street congestion at 


minals, 
its present terminals gh e 


PACIFIC GAS & ELECTRIC COMPANY.—Earnings 
of the Pacific Gas & Electric Company for the quarter 
ended March 31 last compare with same period last year 
as follows: 


Mar. 31 last. Increase. 
Income all SOUPCEeS.........cceeeeeees $4,159,590 $326,777 
Maintenance and oper. expenses.... 2,316,026 275,023 
DD oon neds cctde ssa sendasccecanecces - 1,843,564 51,194 


UNITED LIGHT & RAILWAYS COMPANY.—Com- 


parative consolidated earnings statement for the ™onth 

of March. 
SUBSIDIARY COMPANIES. 

ver 

1913. 1iV12. Increase. cent 

Gross earnings.. $484,410.63 $417,332.51 $67,078.12 161 

Oper. exp., &e... 204,593.77 258,445.45 36,148.52 14.0 

Net earnings ... 189,816.86 158,887.06 30,929.80 19.5 

Interest, &c..... 112,056.37 91,657.45 20,898.92 22.3 

Met profit....... T7,7WAD 67,229.61 10,550.88 15.4 


For nine months ending March 31. 
Gross earnings. .$4,280, 704.22 $: 036.12 $456,858.10 11.9 
Operat. exp., &c. 2,466,304.38 2,262,683.69 203,620.69 9.0 









Net earnings.... 1,814,480.84 1,561,202.45 258,237.41 16.2 
Interest, &c..... SUY, 440.60 8$3U,354.89 37,100.71 4.5 
Net profit....... 045,040.24 728,017.54 216,131.70 2.7 


Utilities Securities 
range of quotations for various 
the New York 


Transactions and 
public utilities securities on other than 
markets last week were as follows: 














Stock. Market. Sales. High. Low. Last. 
Am, Gas & Elec. Ss..... Phila. $5,000 86 8555 85% 
Am. Gas Co. of N. J....Phila. 10 105 105 1 
American Railway ..... Phila. 105 3S 37%, «38 
American Railway pf...Phila. 123 1001. 100 100 
American Tel & Tel..Chicago 300 12814 127% 127% 
American Tel. & Tel...Boston 2,801 129 6 127% 
Am. Tel, & Tel. 4s..... Boston $49,000 SS 871, 38S 
Am. T. & T. 414s, F. P..Boston $32,000 10178 10174 1011, 
Aur., Elgin & Chi...Cleveland 10 421% 42%, 42% 


54 OSD S415 SHlg 


iT 15 16 


Aur., Elgin & Chi. pf....Clev. 
Bay State Gas...Boston Curb 2,426 
Balio Elec. pf...... Baltimore 1 44 44 44 

Baitimore Trac. 5s.Baltimore $1,000 1041, 14g 
Baltimore Elec. 5s..Baltimore $1,000 977 O77 77% 











Bell Telephone ...... Montreal 300 1461, 145 146 
Bell Telephone 5s....Montreal $1,000 101 101 101 
Bell Telephone ....... Toronto 19 14644 145% 146% 
Boston Elevated -Boston 2,421 90% &7is 89 
Brazilian Tr., L. & P...Toronto 10,913 96 94 95 
Brazilian Tr., L. & P..Mont. 8,820 96 92% 9% 
Calgary Power ......Montreal 983 228 226 226% 
Caney River Gas...Pittsburgh DO 30 30 30 
Capital Trac..... Washington 25 12 1, lw, 
Capital Trac. 5s..Washington $1,500 100%, 100% 100% 
Chie. City Ry. 5s.....Chicago $15,000 100% 1005 100% 
Chic. Elev. Ry. pf....Chicago 10 SS 83 Ss 
Chie. Ry. ine. 4s..... Chicago $1000 Ww ww mu 
Chic. Ry., Series 1....Chicago 46 Wile Y1'g Wig 
Chic. Ry., Series 2....Chicago 5 Sy oe, +14 
Chic. Ry., Series 3....Chicago 279 ba Oly lg 
Cae Bee CBs ccccess Chicago $7,000 82 &2 bad 
Chicago Ry 5s......Baltimore $6,000 95% 98% 98% 
Chicago Ry Ss........ Chicago $14,000 981g G8% 98% 
Chic. Tel. Se...3...... Chicago $20,000 100% 100% 100% 
Cin. Gas & Elec....Cincinnati 38 Gu 
Cin. Street Ry..... Cincinnati 30 li2'g 
Cin. & Sub. Tel....Cincinnati 8 22 202 202 
Cities Service ...... Columbus 5 115 115 115 
Cities Service pf...Columbus 27 83% 85g 8% 
C.N. & C. L. & T. com..Cine 3 ST 87 87 
CN. & C. L. & T. pf....Cine 2 751g THg Tyg 
Cleveland Ry ......Cleveland 120 104 103% 104 
Columbus Gas ..... Columbus 50 30%, 30% «BUM 
Col. Gas & Fuel..Cincinnati 5 67 67 67 
Commonw. Edison....Chicago 580 135 132 132 
Commonw. Ed Ss....€ “hicago $12,000 102% 101% 101% 
Con. Elec. is....... Baitimore $1,000 us 8 us 
Consol. Gas Ss...... Baltimore $2,000 106 106 106 
Consol. Gas 414s....Baltimore $2,000 94% 941, 94% 
Consol. Power pf..Baltimore 35 111% 111 111% 
Con. Power 49s....Baltimore $4,0 85% 88% 8814 
Con. Tr., N. J..Philadelphia 2 73% 73% [73% 
Gem. Tr... H.. F.. BW. cccce Phila. $1,000 102 102 lw 
Consumers’ Gas ..... Toronto 136 178% 178 178% 
Dayton & Mich. Ry. pf...Cin. oO 187% 18714 187% 
Danville Trac. & P. is..Balt. $1,000 95% 93% 93% 
Denver Union Water..Denver 20 S2 30 30 
Detrvit Electric Ry....Mont. 306 «75 74 75 
Duluth-Superior Trac...Toron 58 69 65%, 6 
Edison Elec. Ill........Boston 86 269 268 268 
El. & P. T. 4s..Phila. Auction $13,000 83% 82%, 83% 
Equitable Il. 5s........ Phila. $2,000 105% 105% 151g 
Fairmount & C. Tr. is..Balto. $3,000 9914 991g ouig 
Gal. & Hous. Elec....Boston nw 8 % 9% 
Georgia Ry. & Elec...Boston 1% 119% 119 191g 
Georgia Ry. & El. pf..Boston 35 = S4 84 84 
Great West. Sugar....Denver 100 «61 57 57 
Great West. Sugar pf..Denver 100 1001 991g 100 
Harwood Elec. com.....Phila. 361 39 36 36 
Harwood Elec. 6s....... Phila $8,000 108% 103 103 
Halivax Ry.......... Montreal 3 160 160 160 
Home Tel......-. Los Angeles 100 10% 1g 
Home Tel. pf..... Les Angeles 4 3 25 25 
Illinois Trac. pf..... Montreal so § 90 90 
Kan. C. H. Tel. 5s...St. Louis $2,600 9314 90% 9014 
Keystone Tel..... ooeses Phila. 9065 138% 1% 13% 
Keystone Tel. pf....... Phila. 1,498 49% 48 491g 
Keystone Tel. Ist 5s....Phila. 4,000 92% 921%, 924% 
Lake Shore El...... Cleveland 100 7 7 7 
Leh. Val. Trans. com...Phila 925 23 225, 225% 


Leh. Val. Trans. pf.....Phila 295 35% 34% 35 
Lit Rock H.S8.& W. 4s..St. L. 12,000 83 83 83 





Mackay Co............ Toronto 116 «(83 821%, 83 
Mackay Co. pf........ 94 68 674, 67% 
Mfrs. Light & Heat...... i 405 3H%g 49% 50 
Maryiand Elec. is...... $2,000 97% 975% 97% 
Mass. Electric ........ 5 16% 16% 16% 
Mass. Electric pf...... 124. 73% T2% 73 
Mass. Gag.. iweetcees Boston 1,28 89 87% ««f8u 


Mass. Gas pf..........Boston 564 89 89 
Mass. Gos. 414s, 1931...Boston $8,000 945% O45 84% 
Mass. Gas 44s, 1929...Boston $7,000 97 96% 96% 

















Stock. Market. Sales. High. Low. 
Met.W. S Elev. gold 4s..Chgo $1,000 79% 79% 
Misa.uri Edisen 5s...8t. Louis $1,500 100 99% 
Mexican Tel............ Boston nO 3% 3% 
Mexican Tel. pf.........Boston $11 Lisp Gly 
Mexican L. & P......Montreal 195 72 71 
Mexican No. Power..Montreal 145 «(16 16 
Midwest Oil............Denver 5,000 $1.67 $1.50 
Midwest Oil pf........Denver 3,000 $1.82 $1.75 
Milw. El. R. & L. 4%4s.....Balt. $4,000 92 92 
Minn. & St. Paul....Montreal 25 133% 133% 
Montreal T. P. Co....Montreal 1,205 38 35% 
Montreal Tram. deb..Montreal $8,960 78 78 
M. S. Telephone........ Denver 300 104 102 
New England Tel....... Boston 27 142 141g 
New England Tel. 5s...Boston 12,000 i014, 101 
Nor. Ry. & Lt. 5s...Baltimore $10,000 98% 98% 
Norfolk St. R. 5s....Baltimore $1,000 101% 101% 
North. 0. Tr. & L...Cleveland ss 72 72 
No. O. Tr. &.L. pf...Cleveland 8 100 100 
Ogden Gas Ss........ Chicago.. $11,000 953, 95% 
Ottawa L., H. & P....Montrea! 55 «Sl 18014 
Pacfic. Gas & Elec....Chicago § 1 501g 
Pacific Gas & Elec. .San Fran. 350 51% | (1 
Pac. Gas & Elec. pf..San Fran. 10 8644 S8H% 
Pasuhan 8S. & P. Co..San Fran, loy =23 13 
People’s Gas .......... Chicago Tis 100% 109 
People’s Gas ref. Ss...Chicago $2,000 101 100% 
People’s Pass. 4s........ Phila. $1,000 Boy 85% 
Philadelphia Co. com... .Phila. 45 44 “4 
Philadelphia Co. pf...... Phila. WW 3914 3812 
Philadalphia Co. pf.....Phila. 10 39% 39% 
Philadelphia Co. cn. 5s..Phila. $1440 90 89% 
Philadelphia Elec........Phila. 2,674 23 aaly 
Phila. Elec. 4s, t. c......Phila. $9,000 Sl% §81 
Phila. E. gold 5s, t. c....Phila. $4,000 104 1035 
Phila. R. T. (stock)...... Phila. 310 «23% 23% 
Oe Oe eee Phila. 200 23% 2h 
Philadelphia Traction... .Phila. 104 82% «BIg 
Porto Rico Rys........ Toronto 15 64% H's 
Philippine T. & T....San Fran. 20 24 24 
Potomac Elec. con. 5s...Wash. $12,000 10144 100% 
Producers Trans...Los Angeles 270 «679 79 
Public Serv. Corp. pf..Chicago 10 US) Bde 
Public Service 5s.........Phila. $1,000 91% 91% 
Quebec Railway .....Montreal 48 i 15 
Quebec Railway Ss...Montreal $3,000 36 56 
Railways Co. (Gen.).....Phila. 80 9 9 
Shawingian W. & P..Montreal 180 13844 133 
South Side L. 4%s.....Chicago $9,000 90% w% 
Stand. Gas & Elec .-»Phila. $21,000 99 98 
Taylor Avenue 6s....St. Louis 1,000 100 100 
Third Avenue Ry. Philadelphia SO 34% «34% 
Toronto Railway.....Montreal 232 144%, 142% 
Toronto Railway.......'Toronto 310 144 143 
Twin City R. T......Montreal 80 104% 104 
‘, Gc. 2 a Se Toronto 23 105 105 
Un. Trac., $17% paid... .Phila. 1,383 50m 49% 
United Gas Imp..Philadelphia 631 Dn SQ 
Un. Rys. Inv. 5s..Philadelphia $2,000 75144 75% 
Un. Rys. gold 4s..Philadelphia $1,000 $3 93 
Un, Ry. & E. Balt..Baltimore 3,395 27% 27 
Un. Ry. & E. Balt. inc...Balt. $27,000 G41, 63% 
United Ry. & E. of Baltimore 

SG Oe see hs ea Baltimore $4,000 &7 87 
Un. Ry. & E. of Balt. 4s.Balt. $21,000 83% 832 
United Ry. & E. notes...Balt. $19,000 109 1084y 
Un. Ry. Co. St. L. pf.St. Louis $18,000 T7iig 71 
Un. Ry. Co. St. L. 4s.St. Louis 48 35%, 34 
Utilities Imp. pf...... Colorado 15 721g 72% 
Wash. B. & A. 5s...Baltimore $1,000 8714 rer) 
Wash. Gas........Washington 241 85 $4% 
Wash. Gas Ss..... Washington $5,500 109 1081, 
Wash. Ry. & El...Washington 55 92 92 
Wash. Ry. & El 4s..... Wash $14,000 S834 8&3 
West. Can. Power....Montreal 10 654 6 
West. Can. Power 5s.Montreal $2,000 86 86 
West. Coutenay P. & L. Mont. 25 2% 92% 
W. Coutenay P. & L. pf.Mont. 25 104 104 
West End St. Ry......Boston 186 74 71 
West. Ohio Ry. 5s..Cleveland 5,000 s9\% 8944 
West. Tel. & Tel. 5s....Boston $11,500 100 98% 
Winnipeg Elee. Ry....Toronto 62 205 22 
Winnipeg Elec. Ry...Montreal 20 204% 203 
York Railway.....Philadelphia 1m) 14% 1414 
York Ry. pf......Philadelphia 32 38% «OST 
York Ry. ist 5s...Philadelphia $3,000 941g 941, 
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FORECAST AND COMMENT 





GEORGE M. 


REY NOLDS.—It has been most reas- 


suring to me to note how the various sections of coun- 
from the severe 


try have quickly recuperated 


occasioned first by frost and then by flood. 


jusses 
In all 


sections of the United States and in the worjd at large 
there is general activity in business, 


commodities, and 
confidence in credit. 


a perfectly 


newed business activity has led to 


g00d prices for 
serene state of public 


For several months past the re- 
a very great de- 


mand for money throughout the entire world, and the 
banks have been put to the test to furnish readily the 
credit which this large business extension hag made 


necessary. 


The end of the Balkan-Turkish war, with 


the dissipation of fear, which has hung over the civ- 
ilized world like a black cloud, that the great powers 
would be drawn into a vaster conflict, has done much 


to brighten the general outlook. 


The collapse of the 


Mexican insurrection, or rather its reduction to a van- 


ishing point, has also had a good effect. 


The Panama 


Pacific Exposition will be the greatest the world has 


ever seen. 


New York has made an appropriation of 


$500,000 for a Similar purpose and Illinois cannot af- 
ford to appropriate less than $500,000. 


> *+ @ 


NATIONAL CITY BANK OF CHICAGO.—There 1s 


active demand for money. 


Demand is perfectly legiti- 


mate and has about as little to do with the financing 
of speculative enterprises as has ever been the case 


at the opening of May. 


There are several large munic- 


ipal loans to come out, and it looks as if most of those 


‘borrowings will have to be done upon at least a four 


and one-half per cent. interest basis. There is no doubt 


but that the imterest rate in the United States is ris- 
ing and that the financing of !913 will probably be 
done upon a@ More costly basis for the borrower as 


compared with last year or the yea 

creusc may not be very marked, but it jl be suf- 
ficient to compensate the t 
high bid for capital the world ove 
the new tariff bill have been prett v digested by 


lender 

















the people. The great questior ow the 
readjustment forced upon busi \ ad 
without difficulty or without s ships rhe 
danger of labor troubles ir yn mectic ‘ F es- 
sary adjustment of wages to the 1 s is 
probably the most serious feature t- 
ter. The proposal of an income t s 
of very great importance once at are 
naturally honest differe I th- 
ing in the situation wh 2 
On the contrary, conditions f ble 
than they often ve be s 
While discount rates are 1 rg gt 
quarters a more comfortable fee £ - 
able a few years ago 

2 * 

JOHN SKELTON WIL 4 ry 
of the Treas —A owing 4d i 
automatically lieve tt me e 
extent at least, if it did no » of 
funds by individuals who 
into security or into business ‘ e] e 
that a greater degree i 
The Administration and de I 
am connected will do ¢ nh 
this. The outlook for a comprehe ’ our 
currency system is pror ng das 

whe 


of conservative men w! 
do not propose to show he an 
excellent outlock fo tl 


r 
thin tt 








rency revision ‘ 
°° 

JAMES H. BROOKMIRE.—Owir é < pere 
fect banking systems an ov ded t posi- 
tion in foreign c s I é ore adu- 
ally and with le isas oun- 
try, and hence it is like that reac tr t abroad will 
progress too slowly to ena} s to fur- 
nish financial assistance t é é States to any 
considerable extent before Ss f é 
while merchants and manufacturers e to get 
along as best they can wit! I s l of 
credit, and in addition w t o1 i 
creased competition of foreis n our do- 
mestic markets after the tariff is r* EJ ew of 
the fact that tight money conditio ‘ riff reduc- 


tions will have a depressing infiue iness an 








probably cause a sagging tender! é el 
of commodity prices, mer s ks 
of goods in excess of the ‘ ds 
“a a 

THOMAS GIBSON.—In recer ‘ e referred 
frequently to the difference of oF ‘ ; the specce 
ulative element and important and farseeing business 
men. This grows more marke e la- 
tors, public and professional, are d pessimistic. 
The important men are oP t e always 
plenty of cynics ready to impute r e to the utter- 
ances of eminent financiers, s is ise 
take. There are, no doubt, some s es n 
who are preminent do make stat e cai- 
culated to further ir OW at 
bankers or financiers cannot : t< t ophecies 
which will injure their putatiorz Sor es these 
men keep still when they } e not £ eeriul to s7 
er even fail to offer time warning Dut whe! hey 
go on record with emphé ews é believe what 
they say in ninety-nine es t of : ‘ 

. 2 

MARSHALL FIELD & ( S pm Fy 

the month up to date indicate ‘ yette an 


normal in the dry goods trade One 
tinues to show an increase ovs at of ear ago. 
Seeding conditions have been excell practice WI 
sections of the country, and there é 


from which any but the best rey 
The status of growing crops is su 
dence in trade. Merchants’ stocks 
torily and reorders on most lines promise t 
sale stocks in good conditior r tl : 





: . 
JOHN V. FARWELL COMPANY, 
cotton mills have closed temporar sing < 




















able firmness in the mark gre goods. Sales ot 
so-called domestic cottons have als eased largely 
during the last month, indicating s ks all over 
the country. Ne ns 

DUN’S COMMERCIAL AGENCY spite ome 
curtailment of orders f« *handis pend- 
ing tariff changes, the ly fa ondi- 
tions have resulted in a marked ynfidence - 


throughout the West and South. The pa 
Tariff bill by the House of Representat 
end of this element of uncertainty mea 
Meanwhile, it is a most encourag 
from 58 cities show a gain in building a 
of 1 per cent. as compared w ith the sa 
a heavy decrease at New Y 
offset by gains elsewhere, part 

at most points in the West and 
Production of iron and stee ontir 
capacity, but new demaz en 
deliveries are being mac 
lines, warmer and more settled wea 
proved the volume of retail trade, « 
are still conservative in placing filling 
{s a moderate gain in the shoe trade a 
generally low, it is easier for sa I 
There is a somewhat better outloo 
hides continue easy. All speculati 
and this fact accounts larsely for 
exchanges from last year, 14 ! 
tively small, amounting to only 0.7 


ork ¢ 


1 ré 
A 








> o >. 

BRADSTREET’S. et t ex- 
istence of some barriers to active rogress, but the 
week's reports, nevertheless, indicate that rrent needs 
are of heavy volume, and th they a ore than suf- 
ficient to make for a satisfactory, if t indeed active, 
distribution on current account “onse tly jobbers 


stocks, which, by the way, aré by m eans large, are 
being subjected to further ir ) tt tt 
considerable evidence of 











parcels, this tendency is 1 
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cut cloth only when and as it ts needed 
hand, buying for future account, except 
tions, feels the incubus of prospective tar 
and it is over this aspect of affairs th 
inifested Still, adjustments are 
with what is deemed to 
ilt the unsettlement that is 
ions in economic affairs 
sitory character As a matter 
changes apparently exert repressi\ 
comparatively few sections 
especiall) and 
Indeed, where 


prospect 


ra tax 

and t} 

ng t 
Mr 


doin 


rwood b 


white blood, 


lower ho 
day passed ar 
mor drastic ¢t 


The bili prohibits 


COFFEE VALORIZATION CASE 
ings against interests involved in t 
valorization case are understood to be 
tion again by the Wilson Administratior 
ment of Justice is reported to have obtain 
documentary evidence in the case. Federa 
are being urged to Seiz 1e valorized coff 
maining in storage York and to Inst 
ceedings against men who were parties to vz 
Wickersham 
was Attorney General : Norria or 
took the Department of Jus > 
against the Coffee 7 
* a . 
NEW YORK BANKING LAW.—The 
bill, requiring the Board of Directors of e ery b k and 
trust company to examine twice a year loans and dis- 
counts made to officers and Directors, or for the benefit 
of such officials or corporations in which they are in- 
terested, was signed by Gov. Sulzer. The bill cails for 
Statements to be filed with the State Banking Depart- 
ment of every liability to the bank or trust company of 
officers or Directors and corporations ia which they 
are interested. 3 


along the lines indicated 


the Senat 


dism'ssing the sult 





MOTHERS’ PENSIONS.—The Governor of Ohio on 
Friday signed the mothers’ pension law passed by that 
State's Legislature 

Se 6 © 

ASSAY OFFICE GOLD SALES.—The United States 

ay Office during April reported the pest month of 
business since October, 1912. Gold bars exchanged for 
coin and quantity paid depositors were valued at $2,9S7,- 
SUL, Of this amount §$2,¢ 515 was paid in the exchange 
of coin and the balance direct to depositors. The above 
figures do not include exports of $262,116, of which $220,- 
499 were the exports to Europe. Below are tne monthly 
sales of gold for the four months thus far in 1915, com 
pared with earlier months in the thr 

11: 1m: 








iT S21, 087,051 $28,772, 4005 $28 


RAILROADS 


MAINE.—The Dir 
eting postponed 
mary div 
e-* 
INCHFIELD & : 
+k of Apri rense $16,000 o 
ibuted 
freight 
gross in- 
gross rey. 


“") against 


MINN 
Fee 5 per cent 
Rhodes & Co. ar 
. * 
DSON.—The 
sion reversing a 
favor of William 
Hudson Company, 
held the claim b 
ch, @ grain broker of t 
showed that Kausch I 
5 of the cor 3 ir ting 
bushels of cor ushels of 
is of wheat. These bills were signed 
Albany freight agent the com- 
3 contended that the bills were as 
' a conspiracy between Palmer and 
up-State grain firm, which failed. The suit 
the theory that the railroad was liable for 
ising from the wrongfu! act of its freight 
Appellate Division found that Kausch had 
liligence in protecting } self against 


not hold the railroad company respon- 


*. * « 
NORTHERN.—To provid: 
ture yield expected to e 
crops of 1912, approximately 2,00 ur of rolling stock 
hertly will be placed in service by Northern, 
Northern Pacific, and the Omaha, at initial expenditure 
of $25,000,000. This means that i I ling grain 


> Northwest, thousands of 


yyement of 


the bumper 


Minnesota ore output, 
‘Maneous shipments of Mastern n 
carried with greater dispatch than be- 
il units of stock are be received inter- 
so that by the time the crs schedt for 
ement the railroads will be in readines ar e all 
l capacity, and of late t 
er 
NTRAL.—A large number of clerks, 
cters and others connected ith the 


ois antral have requested to be permitted to do- 


ate wages of one or more days in order to aid the 
ympany in making repairs rendered necessar y the 
t ado in Omaha and fleods in t Sou ne 
declined 
*e 
LAKE SHORE & MICHIGAN SOUTHERN.—GJ. 
Morgan was elected a Director and also a Director 
the New York, Chicago & St. Louis Railroad Com- 
to succeed his father. 
eo 2 < 
SLAND RAILROAD.-—T the Long 
ind Express Company, which has been operated hith- 
the Long Island Railroad, a subsidiary of the 
Pennsylvania Railroad, to the Adams Express Company, 
was announced after a meeting of the railroad Directors. 
President Peters made this statement ‘The Long 
Island Railroad Company has decided to enter into a 
contract with the Adams Express Company for the 
handling of the express business on Long Island, be- 
lieving that the express company, operating over so 
many railroads and covering so large a portion of the 
country, will be in better position to make through 
rates and to perform through service than has been 
possible urder the operation by the railroad company ot 
ita own express service. The great growth and d:> 
velopment of Long Island has created a demand for 
through express rates, money orders, and other facilities 
that could only be provided by one of the larger express 
companies, and the Long Island Railroad Company takes 
this action in the interests of and for the benefit of its 
patrons. With the very large number of offices and 
depots in the City of New York, the Adams Express 
Company wili be in position to greatly improve the ser- 
vice heretofore given by the Long Island Express. This 
will apply particularly to the local traffic. The pro- 
posed contract will take effect June 1, 1913, on which 
date the Long Island Railroad Company will turn over 
to the Adams Express Company ali of its express 


equipment and express business, including the organi- 
zation in charge of that department of the service. The 
terms on which the Long Island Company will be ab- 
sorbed were not made public. 

ee 

MOBILE &. OHIO.—Stockholders authorized the 
purchase of the St. Louis & Cairo Railroad. The Mo- 
bile & Ohio will issue $3,000,000 5 per cent. bonds to 
raise the necessary funds. 

*-_ * © 

NEW YORK, NEW HAVEN & HARTFORD.—Attor- 
ney General McReynolds announced that an enlarged 
inyuiry into the affairs of the system would be insti- 
tuted by the Department of Justice and prosecuted on 
a more effective plan. A preliminary investigat 

progress for several weeks in cha 
Attorney General Jesse C. Adkins, v 
‘rs at New York. It is understood that 
such as j f in the Attorne ren 
opinion, a thorough vestigation on an extended scale 
from the viewpoint of the Sherman anti-trust law In 

, days the Altorney General will announce the 

l rs selected to conduct t ) 
* . * 

NEW YuRK, HAVEN & HARTFORD.—Vice 
President A. R. Whaley has been appointed head of the 
engineering, construction, and maintenance department 

addition to being head of the oper g department 
President E. H. McHenry, 
head of the engineering, construc- 


Se 


he inquiry 


hese comp Ss. Vie 
who has 
tion and main ance department, resigned on May 1 
. . . 

ING.—Attorney General McReynolds will begin 

tinder bot he Sherman anti-trust law and 

clause of the Inter-State Commerce 

tion, however, will be taken until after the 

of the decree enforcing the mandate of the Su- 

e Court the Temple Iron case. “he le -e will 

1 yurt at 


paricu- 


be presented ie Unitec 

Philadel; hi 
lar po 

isition in 1901 by ‘ading Co , owning the 

& Readi: ilway and a coal company 

name, of the Central Railroad of New 


against 


ack in reading ce: rill be the ac- 


its coal companies. Other s 


direct and indirect alliances of coal carr; cilroads 


and coal mining companies 


SOUTHERN PACIF 
es for 10,000 shox 
Pacific Railway and 
cording to an announcemer 
President of the Carmen's Uni who is attending a 
ence in Washingtor The 2,5 men 


get cents an hour increase, adding y to their 


x a san fer 
wage mie 





an: ! incorne. Boilermakers sheet me workers, 


and the other allied crafts profit siz 


SEABOARD AIR 
General Manager of 


was appointed General 


ee. 

TEXAS & PACIFIC.—Judge Thomas J. Freeman, 
President of the International & Great Northe Railway 
Compas , and Operating Vice Fresident of the Texas 
& Pacific Railroad, has resigned from the iatter com- 
pany, the Vice Presidency of which will be ass d b; 
E. F. Kearney, heretofore General Superintende 
Transportation of the Missouri Pacific Rai 3 
pany. Mr. Kearney will shortly assume charge of the 
Texas & Pacif operation Judge Freeman becomes 
generai counsel! of the compan) Mr. Fre i Says, ir 
speaking of conditions in the Southwest, that the crop 
outlook for the coming year was never better. Plenty 
of rain has fallen in the agricultural section during most 
of the Winter, and the soil is in excellent conditior Ire- 
cent rains in the desert section between Fort Worth and 

Paso have supplied this section with more moisture 
than it has received in ye . He predi« ‘ more 
cotton wi > raised in Li iana and 
than in an; i 

* > 

UNION-SOUTHERN PACIFICS.—A p 
rector of the Southern Pacific sa that 
were at a standstil!. He said that it would 
ble to de 
the Att 
Com ion, and that his 
gotiations for the sale of Central Pacific 
In other quarters there 
the appointment of ar iver to sell 


Pacific 


> a plan which would suit the companies, 
General, an the California Railroad 


ard had not reof 


was a disposit 


ee 
WABASH PITTSBURGH TERMINAL.- 
$85,000 against various members of the Pit 
Toledo Syndicate, which built the railroad, 
begun in the Supreme Court by Edward M. Ne: 
assignee of claims held by the Colonial Trust Con 
of Pittsburgh. The trust compa became su 
bonds of indemnity issued to property holders 
the line of the railroad, under an agreement 
was to be reimbursed for the amount of clain 
came necessary to pay. The trust company all 
paid $85,000 and that the syndicate failed to 


INDUSTRIALS, MISCELLANEOUS 


AMERICAN BEET SUGAR COMPANY reports for 
the year ended March “1 last, compared with the pre- 
ceding year as follows 





1913. Decrease 
Gross receipts ones .$6,490,775 $2,442,168 
Other receipts ...... aeeecie 45,012 24,2390 
Total receipts........... tsceessecess. 6,558,787 2,466,409 
Expenses, taxes, int., &c.. 7 1,021,889 
Balance for dividends.. 1,444,518 
Preferred dividend 

ee 
Appropriation for dep. & additions. . 
Total deductions 

Surplus ........4. 125,058 
*- * 

ALABAMA COMPANY.—Permanent organization of 
the Alabama Company, successor to the Alabama Con- 
solidated Coal and Iron Company, was perfected by the 
election of J. William Middendorf of Baitimore Presi- 
dent; Harry W. Coffin of Birmingham, Ala., Vice Presi- 





dent, and J. E. Whitney of Baltimore, Secretary an@ 
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Treasurer. The members of the Executive Committee 
are W. C. Seddon, W. C. Page, Hennen Jennings, Joshua 
Levering, and H. F. Meserve. 
eee 

COMPUTING - TABULATING - RECORDING COM- 
PANY.—The Computing-Tabulating-Recording Company 
reports for the quarter ended March 31, 1913, surplus 
available for dividends $146,680, as against $125,225 for 
the corresponding period of 1912. After paying divi- 
@ends amounting to $104,573 there is left a surplus ef 


$42,107. 


CREX CARPET COMPANY.—" Business with us at 
the present time is excelient,’’ said an official of the 
Crex Carpet Company. ‘‘ We are now at work on our 
new factory, which will be located near Minneapolis.”’ 

see? 


DIAMOND MATCH COMPANY.—At the annual meet- 
ing W. A. Fairburn was elected a Director, succeeding 
R. W. Roloson, resigned. Other Directors were re-elect- 
ed. W. A. Fairburn is General Superintendent of the 
Diamond Match Company. He has been also elected an 
additional Vice President. Auditor Ceanze becomes 
Treasurer, Assistant Auditor Johnson becomes Auditor, 
and T. J. Reynolds becomes General Manager of Sales. 

- > 

ELECTRIC PROPERTIES COMPANY.—Stockholders 
have been nctified of a plan to reduce the company’s 
common capital from $6,000,000 to $4,000,000. The read- 
justment will not affect preferred shares, and when the 
plan is put into effect there will be paid on the pre- 
ferred a cash dividend of 6 per cent. for the year ended 
on April 30, 1913, besides a dividend in scrip for the un- 
paid back dividends. The dividends in arrears amount 
to $411,533. The scrip will fall due in five years, and 
will bear interest in the interval at 6 per cent. per 
annum. The combined earnings in the fiscal period 
ended on April 1, 1913, were $455,054, against $155,000 
in the preceding year. Combined profits for the nine 
months ended on April 1 were $386,080, in comparison 
with $148,000 in the corresponding months of 1912. In 
view of this showing, the circular sent to stockholders 
states the Directors feel that there is excellent ground 
for hoping that the parent compé will be able to 
pay not only the full preferred dividends herea‘ter, but 
also a return to common shareholders, provided that 
provision may be made to pay off the accumulated 
preferred dividends without impairing the working cap- 
ital. John F. Wallace, Henry R. Hayes, and Albert M. 
Chambers have consented to act as a committee to 
carry out the proposed plan of scaling down the capital. 
It has been left to their discretion whether or not to 
effect the change by selling the assets ef the company 
to a new organization having the same capital and dis- 
tributing the new shares in exchange for the old. 

ss s+ ®& 

GENERAL ASPHALT COMPANY. 

twelve months ended Jan. 31, 1913: 








teport for the 


1913. 1912. 1911. 

Total receipts .....$14,995,523 $16,542,281 $15,004,174 
+Expenditures «+ 12,863,683 14,588,000 14,144,770 
Trading profit 2,131,640 1,954,272 1,859,404 
Other income ..... 94,750 114,763 121,929 
Total income ...... 2,226,370 2,069,085 1,981,334 
Charges, reserves, 

and gen’) exp.... 882,672 994,738 879,259 
Net profit P 1,343,398 1,074,297 1,102,075 


Includes cost of asphalt, cost of paving, &e., repairs, 
maintenance, and depreciation. 
*- > 
GREAT NORTHERN ORE.—Tiie income account of 
the Trustees of the Great Northern Iron Ore Properties 
for the year ended Dec, 31, 1912, is as follows: 
1912. 1911. 1910. 








Dividends ........0e..§$2,037,797 $2,365,434 $2,105,000 
Interest, EC....ccccess §6,355 12,005 6,479 
EE cae vinladéewe eccee 2,608,152 2,377,459 2,111,479 
Expenses Trustees..... 73,172 S8,19S8 67,628 


Balance ..... 2,650,980 2,289,241 2,043,851 
Distributed to certifi-- 


cate holders .......+.-. 


750,000 750,000 2,250,000 





reer eeeee 1,880,980 *206,148 

Previous surplus ..... 1,572,073 238,979 

Total surplus ........ 2,453,053 32,831 
*Deficit. 


The Trustees say: ‘‘ The release of these ore prop- 
erties has made it possible for the companies to pro- 
ceed with the development of the mines. Contracts have 
been entered into for stripping the overburden of three 
of the leasehold properties, which contain 28,123,445 tons 
of iron ore. This mine development probably will place 
the companies in position to mine and sell some ore this 
year, a large amount in 1914, and an increasing output 
in 1915 and thereafter.” 

> > 7 

INDEPENDENT HARVESTER COMPANY.—Presi- 
dent Thompson says: ‘‘ The first sales of stock in this 
company to farmers were made about seven years ago. 
During this period the number of stockholders has 
grown from less than 200 to over 27,000. It is natural 
that among so many and widely scattered stockholders 
there should be differences of opinion as to the wisdom 
of the management. We have not considered a ‘ trust- 
busting campaign,’ but we have undertaken to build a 
ten-million-dollar company for the menufacturing of 
agricultural machinery to be operated in direct interest 
to the farmers. During the developing period over half 
of the stock has been subscribed for, due accounting 
of which is shown in the company’s financial statement. 
We have acquired patents, equipped factories, are now 
manufacturing a line of agricultural machinery, and 
are preparing for a large extension of the business.’’ 

7-_ ?. + 

INDIAN REFINING COMPANY.—The refinancing 
plan of the Indian Refining Company has been suc- 
cessfully closed, all the notes being subscribed. A 
member of the Reorganization Committee is reported as 
Saying that the company is earning at the present time 
full interest on its bonds, its sinking funds and on its 
notes, full dividend on the preferred stock, and over 30 
per cent. on the common stock. 


INTERNATIONAL STEAM PUMP.—Extensive de- 
clines in the 5 per cent. bonds and stocks of the Inter- 
national Steam Pump Company in recent sessions of the 
stock market have caused much discussion of the com- ! 
Pany’s business in Wall- Street circles. In consequence | 
the Directors have issued this statement: “ Attention ' 
has been called to the affairs of the International Steam 
Pump Company because, for the first time since its or- 


‘company, also tie largest profits. 








ganization, in 1899, the payment of the dividend on its 
preferred stock has been passed. Much of this com- 
ment is so unfounded and so misleading to holders of 
the company’s securities that some brief statement is 
deemed appropriate. Temporary conditions, due to un- 
usual competitors, greatly impaired the earnings of the 
company during the past fiscal year. Nevertheless, 
the company kept its organization and plants up to 
standard and maintained its volume of business. The 
company has rigidly adhered to its policy of promptly 
meeting all its current obligations, and its present 
earnings are well in excess of all requirements for 
fixed charges and dividends on the preferred stocks of 
subsidiary companies. Important economies have re- 
cently been effected, resulting in the saving of upward 
of $150,000 per annum. This will be followed by further 
substantial progress in the same direction.”’ 
7-?. * 

NILES-BEMENT-POND COMPANY.—Passed ihe 
quarterly dividend on the common stock, but declared 
the regular payment of Mg per cent. on the preferred. 
A statement was issued by the Directors to the effect 
that the uncertainty of industrial conditions under 
prospective tariff changes imposed on the company 
eaution in distributing earnings until the outleok should 
be more clearly defined. 

7-7? * 

M. RUMELY COMPANY.—William Salomon & Co, 
and Hallgarten & Co. have issued a statement saying 
that the company had been extravagantly managed, 
and that much misleading information had been given 
the bankers in regard to its financi position. The 
resignation of A. J, Rumely as President and the ap- 
pointment of Clarence S. Funk, now general manager 
of the International Harvester Company, to succeed 
Mr. Rumely was made known. It was said further that 
the company had been able to renew certain lines of 
credit to an extent of $3,500,000, sufficient to insure 
working capital for the coming year, but that no further 
dividends would be paid until the results of operations 
in 1918 were known. The two banking firms were the 
principal underwriters of the Rumely steck when the 
capital was increased last year and the issues placed on 
the New York Stock Exchange. In their statement the 
bankers said the difficulties of the company were the 
direct result of a too rapid extension of its business with 
an extravagant executive management and without @ 
full appreciation of the unusually large amount of capi- 
tal required in the agricultural implement trade, in 
which credits of eighteen months or more were habit- 
ually given. Partly through the acquisition ef other 
companies, sales jumped from $10,000,000 in 1911 to $17,- 
500,000 in 1912. Eight weeks ago they had John H. Guy 
elected Vice President in charge of finances. He found 
that the officers had planned to increase the business 
for 1913 to $28,000.000. This was cut down to $22,000,- 
000. On the pub.ication of the annual report on Apri! 2, 
showing that the earnings for 1912 had fallen far short 
of the company’s estimates, the company’s banks, most 
of whose loans had been paid from the sale of 510.40),- 
000 two-year notes, became distrustful of the manage- 
ment and hesitated to extend the usual seasonal credits 
upon which it relied to carry on its business until Fall, 
when most of its collections are made. Further investi- 
gation made for the bankers convinced them that while 
the management of the company had been improvident, 
the bookkeeping system imperfect, and inform:tion 
furnished to them ‘‘ most inaccurate and misleading,” 
the enterprise was essentially sound. Clarence S. Funk 
has been general manager of the International Harv- 
ester Company for the past six years. An officer of one 
of the banking houses most interested in the Rumely 
Company said yesterday that the arrangement had been 
entirely agreeable to the Harvester Company, and that 
Cyrus W. McCormick, its President, had supplied much 
useful assistance in rearranging the Rumely manage- 
ment. It was positively stated, however, that the In- 
ternational Harvester Company had no financial in- 
terest in the Rumely Company. The Rumelys have not 
been eliminated from the affairs of the company, both 
A, J. Rumely and Dr. BE. A. Rumely being elected mem- 
bers of the new Board of Directors. James A. Patten is 
the third member of the old group to be recognized by 
re-election to the directorate. President Clarence S. 
Funk, Paul D. Cravath, Herman Cilrford, C. A. Lefever, 
who represents the Battle Creek interests; C. P. Holton, 
who represents the Richmond stockholders, in addition 
to Elisha Walker, John H. Guy and Max Horwitz, who 
are representatives of the banking interests, are in- 
cluded in the new directorate. Joseph J. Rumely and 
Emmet Scott, the former Vice President and the latter 
Treasurer, together with John Wolfe, who married into 
the Rumely family, got no official recognition in the re- 
organization of the corporation. 

*- s . 

UNION BAG & PAPER COMPANY.—Has advanced 
prices of all graces of bags 5 per cent. This is the 
second advance this year, the first taking effect in 
February, and bag prices are now 10 per cent. hicher 
than in January. 








ees 

UNITED STATES STEEL CORPORATION.—Repre- 
sentative Stanley, Chairman of the House committee 
that investigated the Steel Corporation’s affairs, has 
written a letter to President Wilson alleging that the 
Steel Trust has made a bankrupt of B. S. Kaufman of 
Coatesville, Penn., because he testified at the investi- 
gation. Mr. Stanley informed the President that during 
the steel investigation Kaufman produced an old copy 
of a pooling agreement between a number of steel com- 
panies, it being represented that his was the only copy 
not destroyec. Mr. Stanley says Kaufman hesitated to 
testify, fearing retaliation from the Steel Trust. His 
letter to the President continues: ‘‘ Kaufman’s appre- 
hension was well founded. The powerful steel companies 
who were parties to the agreement made good their 
threats. He has been boycotted by the business inter- 
ests the Lukens Iron Company controls, and he is 
to-day a hopeless bankrupt. He is a capable man, a 


good printer, an honest citizen, and in my humble opih- - 
ion it is an outrage that he should be made to suffer : 


for so genuine a service to the public.’’ 
se? 
UNITED STATES RUBBER.—The report of the: 
United States Rubber Company for the year ended March 
31 showed the largest annual business ever done by the 
As the income ac- | 
count included the operations of the Rubber Goods! 
Manfacturniug Company, which were reported separate-— 
ly before, comparison with the previous year cannot 
fairly be made. Receipts from sales of footwear, auto- 





] 


mobile tires, &c., amounted to $91,782,801 Manufact 
uring costs were $81,307,154, and balar 
was $7,544,217, after paying interest on. the 
and making allowance for bad debts. ° 

lent to 7.46 per cent. on the common stock fter mz g 
allowance for the payment of $219,121 in dividends t 
minority stockholders of the Ruber Goods Comp: 

















The company has set up a specia! reserve ble for 
depreciation of $7,000,009. Ixclusive of s reserve, 
there was a surplus on th f the year 
of $10,735,730. President S. IP’. C Sé i s re} ¢ 
“The present condition of the b s f the 

is very satisfactory, and the « Oo for the f s 
most promising. Our sal nerchanerse have - 
stantially in ased the past year ove! previous 
year. The lower prices prevailing for crude ibber da 
the certainty of «n ampie supply of the de 5 t 
of the best quality from tne tivated plantations of 
the Far Eas: would indicate future expansion of the 
rubber manufacturing industry to a far greater extent 
than would have been possible if the s¢ e of supply 
of the crude article had cor s 1 t 
years, to the wild growth of t} r e fc s 
of Brazil and elsewhere.” 

> 7 > 
F. W. WOOLWORTH SALES 
1915. 1912 

April sales $4,906,487 $4,800, ; $195,026 
Four months’ sales... 17,929,242 15,627,052 2,302,191 


A BOND SALESMAN’S DUTY 


It is the first duty of a bond salesman to look 
at the protection given to the investor when he is 
selling bonds. A salesman who will investigate 
the security given an investor by the class of bonds 
he has for sale and who will not look at the profit 
he is making until he has satisfied himself the 
investor is safe, will be in the business and will 
succeed after others have failed. It is not the 
amount of business a salesman does, but the kind 
of business he transacts, that tells the good sales- 
man from the inefficient. A good salesman will 
always stick to the best and be conservative. He 
will keep the security the bond offers uppermost in 
his mind. It is the duty of every bonding house to 
follow a bond after selling it. Bonding houses 
find it very easy to forget about a bond after sel- 
ling it, but it would be better for that ] if j 
kept in touch with the bond to see that the investor 
did not lose by his investment. Another good 
practice for bonding houses dealing in municipal 
bonds is to take an interest in the municipality and 
see that it does not borrow money unwisely. The 
house should know the financial condition of the 









ai ouse if it 








municipality and investigate the amount of taxes 
it collects and the money it earns.—1. W. HAR- 
of Harris Trust and Savings Baul, 


RIS, Presiden: 


Chicago. 





CONSOLIDATED STOCK EXCHANGE 
Week Ended May 10. 


























Sales. zr ow, Clore, 
38,550... AMAL. COPPER ‘ 731g TH OT 
i. .American Car & Found 401g La sy 
110. .American Cotton Oil... ~ 45'g 43 
GEG s -MEMOOMER 12sec csccesccce SSly Shy 37% 
520. .American Ice .....cccces 255% 263, 2414 
o,390..American Can .....see-. 327% + Lig 
100.. American Woolen Co. pf.. 73% 73% 72ty 
310..American Woolen Co 7 0M Bry 
110..American Locomotive 45x tig 2g 
4,520. .Arerican Smelting 67 r ie 67 
»..American Sugar ; lil ” 1 l 
1,600..American Beet Suge ‘an oe & 28 ae | 
400..Atch., Topeka & San. Fé. 99% 90% «& hy 
140.. BALTIMORE & OHIO 98, Oy 8 S% 
2,200..Brookiyn Rapid Transit S98 He S8° AUT 
20... Bethlehem Steel 2314 331, 3 33 
2,140..CANADIAN PACIFIC 24014 2454 w 241 
10..California Petroleum ..... 41% 41%, 41% 41% 
7. .Central Leathe 23 Zs 23 2% 
1,520. .Chesapeake & Ohi 4, 64, out 5, 
*”..Cnino Copper ° so0 Sig IG ig Sy IS% 
10. .Corn Products .. ; O4 ( 04 10% 
40). .Consolidated Gas Sai 130 294 25 
..-Chicago, Mil. & St. Paul Bs 06, 10 
100. .Colorado Fuel & Iron 32 32 3144 31% 
2,220. .BRIE jpepaaenes ‘ 2814 291, 23, IY 
jo. GREAT NORTHERN 1 mins 27 264, 120% 
se. Great Northern Oré ~ ~ . ay B25 
190. .INTERBOROUG! 15 52 $ ie 
1.540. .Interborough pf. Ss 2 21 485 diy 
&. .lilinois Central ‘ 31g 5 
1,660..LEHiIGH VALLEY itty 4 153% 4g 
300..MEXICAN PETROLEUM 66% 672, 64 
49. .Missouri, Ke & T ? 24 24 a4 24 
1,200. .Missouri Pa ; 4 4 é 
1. NEVADA CON 7 7 
30... National Enameling & & 4 i 4 
10..National Lead Co s 4s . 48 
470. .Northern Pacifi idhy TK, 14ig 
2,70)..New York Centra! 1 O85g USy 
20..N. Y¥.. Ontario & Western. 284% “2 es 
2... 7, NN. o. & B 144g 1053, 12a, 102% 
110..PAC. MAIL STEAM, CO, 2214 4 o—% 
1,380. . Pennsylvania - 2% 1S % 
290. .Pennsylvania rights i 61 l 
77,580. .READING nee 160%, 162 F9% 16014 
110..Ray Copper < Si, g 8% 
700. .Rock Island 1914 200i, 94 22 
70. .Rock Island pf ; 32 = 32 7% 
15,480. SOUTHERN PACIFI« iS s é Hg, 
220..Southern Rai 244% 2 a 24% 
70..THIRD A $ 2 $1, Hg 
8.'.Teunesses Copper . ‘ aby by 
35,930. .UNION PACIFIC.. 401 O% 1465 14814 
580..United States Rubber Co.. 64 6474 62% 6274 
44,070. .United States Steel O54 GIN 5H Sg 
30..United States Steel pf 107 107 107 107 
160..Utah Copper ......... oly 4 505 51% 
430..VA.-CAR, CHEM, CO sl 31 27 2 





Total sales for the week, 246,750 shares, 
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THE CROP REPORT 








The Condition of Winter Wheat on May 1 
indicates a Record-Breaking Production 
Special Correspo) dence o; THE ANNAI ist 
CHICAGO, May 10.—Grain trade sentiment 

has been more bearish since the Government crop 

report was issued on Thursday, although the only 
surprise in it was the abandoned acreage of Winter 
wheat, about 50 per cent. more than the trade had 





estimated. Some large operators have been talk- 
ing bearish on grain prices and backing up their 
opinions with actual sales. It is hoped that the 
market will get out of its rut, but some real dam- 
age to the crop seems necessury to start a bull cam- 
paign. There is no damage in sight. In fact, con- 
ditions have improved this month and some reli- 
able private advices indicate an improvement of a 
point or two, with present condition around 95 and 
the indicated crop around 550,000,000 bushels. 

Accepting the Government’s figures for May I, 
the Winter wheat crop estimated, 515,571,000 
bushels, is the largest ever indicated excepting in 
1908, when it was 520,000,000, with a harvest of 
401,000,000 bushels. The harvest last year was 
400,000,000 bushels and the largest harvest was 
492,888,000 bushels in 1906. Should the Spring 
wheat crop just planted come through with even 
275,000,000 bushels, there will be a record wheat 
crop this year. The twelve leading Winter wheat 
States have the promise of 407,000,000 bushels, or 
137,000,000 bushels more than harvested last year. 
Kansas promises a record crop, 111,900,000 bushels 
—private estimates run as high as 125,000,000 
bushels—against 91,000,000 last year. The Cen- 
tral West, which had a crop failure last year, will 
have a normal crop, Illinois, Ohio and Indiana 
combined having 111,000,000 bushels, against 29,- 
658,000 bushels last year. 

The trade had estimated that the acreage lost 
would be around 1,000,000 acres, and it proved to 
be 1,449,000 acres, or 4.5 per cent. from the area 

ywn last Fall, making the total remaining to be 
harvested 30,936,000 acres, equal to 16.4 per cent., 
er 4,567,000 acres more than harvested last year. 
The indicated yield per acre is 16.6 bushels, which 
suggests a total yield of 28.4 per cent. move than 
i912, and as compared with 1911 an increase of 
19.5 per cent., and 18.5 per cenit. over 1910, 


California leads in the greatesl percentage of 
loss, 50 per cent. of the total seeded, which re- 
duces the acreage in that State by 107,000 acres. 
Texas loses 11 per cent., or 83,000 acres; Okla- 
homa 7 per cent., or 123,000 acres; Kansas 6 per 
cent., or 425,000 acres, and Washington 5.6 per 
cent., or 64,000 acres. 


Covernment figures are particularly bearish in 


All other losses are small. 
their relation to the feeding grains. Spring plow- 
greater than on May 1 
last year, and planting is over 8 per cent. gieater 


ing is nearly 15 per cent. 


than a year ago. There is an enormous stock of 
hay on the farm, 14.9 p cent. of last year's crop, 
or 10,528,000 tons, compared with 4,744,000 tons 
on May 1 last year. The average condition of 


pastures on May i was 87.! per cent., compared 
with $1.7 per cent. a vear ceo, and a ten year aver- 
age on May 1 of 86.1 per cent. The average con- 
dition of hay and meadow Innds was three points 
better than a year ago, precisely the same as the 
ten year average, 88.5 per cent. 

The remaining acreages in prineipal Winter 
wheat States last year and thic, together with 


comparative ‘condition figures, were reported as 
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ENCOURAGING ACRICULTORE 


Among the measures affecting agricujtural in- 
terests which Cov. Sulzer has sited, was the 
Cole iil requiring commission merchan's to pay 
an annual license fee of $19. and to file a $38,000 
fidelity bond “io insure an houest accounting of 
money due the shippers of facm products.” The 








bill gives the State Commissioner of Agriculture 
power to revoke licenses of dishonest dealers. 
Other measures signed included the Cole bill, 
which classifies as adulterated all milk produced or 
kept in insanitary surroundings; the Wheeler bill, 
placing almshouse farms under the jurisdiction 
of the Commissioner of Agriculture; the Roosevelt 
bill, providing for co-operative corporations to con- 
duct a general producing, manufacturing, and 
merchandising business; the Cole bill, requiring 
cheese made from skimmed milk to be branded 
“ skim-milk cheese,” and the Healey bill, providing 
that agricultural societies giving $4,500 in county 
fair premiums in a year should be entitled to re- 
ceive State money for the promotion of agriculture. 


MASSACHUSETTS CREDIT UNIONS 


A Co-operative Credit System by Which 
Massachusetts Farmers Could Benefit 
At present the growth of credit unions 

in Massachusetts is slow because of the lack of 
information among the farmers and others as to 
the purposes and the value of such associations, 
and by a feeling of reluctance on the part of in- 
dividuals to have their financial condition known 
to their neighbors, who would normally be their 
associates in the local credit union; but as soon 
as it becomes known that this system will greatly 
benefit the Massachusetts farmer, it is bound to 
come into wide application. 

In the past four years there have been formed 
twenty-six unions with 2,862 members, their total 
assets on October 31 last amounting toe $94,080. 
Loans were made to 752 members last year. 

The purpose of (hese unions, which have proved 
very successful in Europe, notably in Germany, 
France and India, is to make loans to members 
with the idea of a saving or a profit to the borrow- 
er. Loans of small amounts are made, sometimes 
with only the security of one or more other mem- 
bers as guarantors. The usual interest charge is 
1 per cent. monthly. 

Employes of several Boston corporations have 
organized credit unions. The American Express 
Employes’ Credit Union, for instanee, has a mem- 
bership of 252, while the Industrial Credit 
L nion, comprising mostly employes of the Edison 
Company of Boston, has a membership of 362, a 
gain of 154 in the past year. The assets of the 
latter union on May 1 were $6,366, compared with 
$1,975 a year ago.—From a report by Bew!l: Com- 
wrissiover Thornadile of Massachusettes. 





FIXING THE PRICE OF CREDIT 





A Lecture to the Agricultural Borrower's 

Rash Friend in Canadian Parliament 

the testimony of the experts before the Bank- 
ing and Commerce Committee has been damaging 
io the theory, he!d by come members of Parliament 
and by a large number of borrowers in Western 
Canada, that the price of money can be successfully 
reguiuted by legislative act. It has been a subject 
of complaint that the banks charged 8 per cent., 
and in some cases 9 per cent. or more, on loans 
at the branches in small Western towns and vil- 
lages. 

Certzin members, holding the cpinion that a 7 
per cent. maximum would be for the good of the 
country, proposed to have a clause to that effect 
incorporated in tie new bank act, 

After two or three years of strict operation of 
such a law there would come down from the West 
an angry and imperative demand for its repeal. 
One after ihe other the banking experts testified 
that, if 1t was impossible to charge more than 7 
per cent., a number of branches in the West vould 
be closed, as it would not pay to operate them. 
Cxpenses of all kinds pertaining to the establish- 
ment and operation of branches in the small lo- 
culities of the West are high. ‘To equalize the ex- 
penses it is necessary to charge higher rates than 
in the East. 

Take a smali Western town under present con- 
ditions, with a branch of one of the chartered 
banks. The bank discounts at 8 per cent. for the 
ijocal business men who are considered good. Farm- 
ers who are in good position also borrow at 8 per 
cent. We may count these borrowers as belonging 
to class one. Then there are several business men 
and a goodly number of farmers who are not strong 
enough to quality for class one. As the risk of 
extending credit to thea is appreciably greater, 
the bank will not discourt their paper unless they 
submit to an 8 1-2 per cent. or 9 per cent. rate. 
They cubmit, and thus they are able to borrow for 
their necessary requirements 

Bat certain members of Paciiament and others, 
being exnvineed that the borrowers in this town and 
is others Like it are not receiving generous treat- 
ment from the chartered bank, bring their in- 





fluence to bear and succeed in having Parliament 
decree that nothing higher than 7 per cent. shall 
be exacted. What happens? Does the bank branch 
in the little town promptly reduce its rate and con- 
tinue to extend credit as before? 

The executive of the bank may decide to keep 
the branch open; but even if the branch stays, there 
will be a radical change in its policy. All! the bor- 
rowers who cannot qualify for class one are cut off 
entirely. -The risk in ‘connection with their loans 
is too great to put them on -the 7 per cent. basis 
So they get nothing from the chartered bank. Also, 
some of the weaker members of class one are re- 
auired to-pay up. 

But if there is not mueh. margin of profit at 
this point, the head office may elect to close the 
branch. Then appear our friends the private bank- 
ers, who tuke over the premises formerly occupied 
by the chartered bank; and there they are, as 
large as life, ready to do business with the local 
people—but not at 7 per cent. They have an ar- 
rangement with a chartered bank in the financial 
centre of that district whereunder the chartered 
bank agrees to advance funds to them at 7 per 
cent. on approved collatera! notes with 20 or 25 
per cent. margin. So, under the new conditions, 
bank money or credit is laid down in this town 
at a net cost of, say, 74 per cent. But these 
newcomers must have their margin of profit; and 
it is no light or small margin. Perhaps two or 
three of the best risks among the business men 
will get a 10 per cent. rate. No one else can bor- 
row under 12; and many of the farmers are obliged 
to pay 15 per cent. And that is not all. These 
newcomers make a specialty of chattel mortgages, 
assignments, etc., etc. When you go to borrow 
from them you will be invited to execute seme- 
thing of this nature—and, of course, there is 4 
healthy fee or commission to pay. And when their 
high interest rates, fees, commissions, etc., have 
nearly eaten up the equity of a poor borrower in 
his farm, they may dispossess him and take his 
property for themselves. 

This little picture i 
fixing the price of money by act of Parliament does 





strates one way in which 


not operate to the advantage of the borrowing 
classes.—Monetary Times. 


WHEAT AND COTTON MARKETS 


Cotton Advanced Slightly—Wheat Prices 
Dropped on the Probabilities of Great 
Crops. 

The price of cotton made slight but steady ad- 
vances during the week, the movement being an 
honest market overbalancing of demand against 
selling pressure. The cordition of the crop is gen- 
erally described by experts as excellent. The soil 
of the cotton belt is well tempered by moisture and 
there is the right dryness of the season for root 
development in the growing plant. Had not there 
been an increase on the consumptive side prices 
would have naturally tended downward. There 
has been, however, steady, strong buying, sup- 
posedly by European spinners, that offset the crop 
promise of large supplies. 

Crop news of wheat is universally 


good and 


prices at Chicago tended downward in consequence. 
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NEW YoRK 
COTTON. 
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High. Low. High. Low. High. Low. High. Low 
May 5...11.36 11.25 11.45 11.55 10.90 10.83 10.91 10.84 
May 6...11.42 11.35 11.51 11.59 10.98 10.88 10.98 10,88 
May 7...11.42 11.37 11.55 11.45 11.04 16.94 11.06 106.95 
May 8...1L48 11.38 11.58 11.44 11.06 10.94 11.06 10.96 
May 9...11.50 11.40 11.62 11.50 11.06 10.95 11.08 10.95 
May 10..11.42 11.42 11.60 11.52 11.03 10.95 11.03 10.98 
Wk. rge.11G0 11.25 11.62 11.°5 11.96 10.85 11.98 10.86 
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